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The Financial Situation. 


The terms of the September financing of the 
United States Treasury were announced on Thurs- 
day evening and they contain some very interesting 
features. Secretary Mellon has decided not to 
avail of the authority conferred upon him by the 
Act of Congress approved June 17 to issue short- 
term Treasury bills on a discount basis and bearing 
no interest. And he is probably well advised in 
adopting this course, since in this country we are 
not yet familiar with the issue of Treasury bills on 
a discount basis, but which practice has been a 
feature of Government financing in Great Britain 
for many, many years. 
be inaugurated in this country it will be well to 
begin under more favorable money market con- 
ditions than those at present prevailing. A period 
of great tension in the money market, such as the 
country is now suffering, attended by rampant stock 
speculation that has carried share values to dazzling 
heights and attended also by widespread inflation, 
is not a propitious time for new ventures in the 
financial world. It will be far better to wait until 
money market conditions get back to the normal. 

The Treasury Department has decided to do its 
financing in the old way, and is accordingly making 
a new offering of Treasury certificates of indebted- 
ness. The offering is to be for $500,000,000 “or there- 
abouts,” the certificates are to run for a period of 
nine months, and to bear date September 16 and 
the rate of interest is to be 474%. It is this rate of 
interest which attracts most attention. In his June 
financing, the Secretary, when offering $400,000,000 
certificates of indebtedness, also running nine 
months, fixed the rate of interest at 544%, which 
is 144 of 1% higher than the rate in the present 
offering. We pointed out at the time that this 514% 
was higher even than the Federal Reserve rediscount 
rate of 5% then in effect, and was in fact the highest 
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rate which the Treasury had been obliged to offer 
for eight years, or since 1921. 

In March the Secretary had put out an offering 
of $475,000,000 of certificates, likewise running for 
nine months, bearing only 434% interest, which 
itself was a very unusual figure. The higher rate 
in June did not come as a surprise—rather, the 
condition of the money market seemed to have made 
it necessary and inevitable. Washington advices 
at the time stated that the Treasury had felt im- 
pelled to raise the rate because of its experience 
with the $475,000,000 offering of certificates in 
March bearing 434% and which brought sub- 
scriptions of no more than $523,000,000, the over- 
subscription having been far below what had been 
expected, and for the further reason that these 
March certificates were selling on a price basis yield- 
ing in excess of 5%. The Secretary had no diffi- 
culty in getting adequate subscriptions to the June 
offering at 544%. In fact, though the offering was 
only $400,000,000, subecriptions aggregated no less 
than $1,118,862,000, out of which the Secretary made 
allotments to a total of $404,212,000. 

Is the Treasury now, in reducing the rate to 474%, 
running any risk of having the subscriptions fall 
short of the amount desired? Not a bit of it. Of 
course in any event 444% is not to be regarded as a 
low rate for a United States Government obligation. 
Only a little over a year and a half ago—that is, 
March 1928—the rate of interest was only 314% on 
a nine months’ issue of certificates for $200,000,000 
and 334% on an issue running for a year for $360,- 
000,000. On the other hand, however, money market 
conditions to-day have not changed any for the better 
as compared with last June. On the contrary, the 
New York Federal Reserve rediscount rate is now 
6%, whereas in June it was still being maintained 
at 5%. 

What, then, does the lowering of the rate of in- 
terest in the present offering of certificates by 14 
of 1% signify? To a person not cognizant of the 
real facts, it might seem that the lower Government 
rate implied great confidence in the immediate 
future of the money market, and that the Treasury 
Department saw signs of relaxation, if not positive 
ease. What a boon this would be to the hard-pressed 
speculators in the stock market. 

Nothing could be further from the truth than all 
this. The fact of the matter is that this new offer- 
ing of certificates is made under entirely different 
circumstances and conditions from previous offer- 
ing. It is made under the new law enacted in June, 
already referred to, which authorizes the issue of 
short-term Treasury bills on a discount basis. Con- 


gress, in authorizing these Treasury bills on a dis- 
count basis, not only granted full tax exemption to 
these short-term Treasury bills, but also granted full 





1486 


FINANCIAL CHRONICLE 





/ 


[Vox. 129. 








tax exemption to future issues of certificates of 
indebtedness. By full tax exemption we mean not 
only exemption from the normal income taxes of 
the Federal Government, but also exemption from 
the surtaxes, which run to a maximum of 20%, a 
degree of tax exemption at the present time enjoyed 
by no outstanding obligation of the United States 
except the First Liberty loan 314s. We opposed the 
innovation, but Congress in its wisdom (or lack of 
wisdom?) saw fit to make tax exemption all-embrac- 
ing, nevertheless. 

The Act of June 17 1929 is an amendment of Sec- 
tion 5 of the Second Liberty Loan Act, and, as 
amended, the provision regarding tax exemption now 
reads as follows, and it should not escape notice how 
broad the provision concerning tax exemption now is: 
“All certificates of indebtedness and Treasury bills, 
issued hereunder (after the date upon which this 
sub-division becomes law), shall be exempt, both as 
to principal and interest, from all taxation (except 
estate and inheritance taxes) now or hereafter im- 
posed by the United States, any State, or any of 
the possessions of the United States, or by any local 
taxing authority; and the amount of discount at 
which Treasury bills are originally sold by the 
United States shall be considered to be interest 
within the meaning of this subdivision.” 

The present offering of certificates is being made 
under this new law. Previous offerings of certifi- 
cates under the old law also enjoyed tax exemption, 
but only, as already stated, from the normal income 
taxes, never of the sur-taxes. There has always 
been a considerable inducement for the banks to 
subscribe to certificates of indebtedness on either 
their own account or for account of their depositors 
or patrons, and under the Act of June 1929 the in- 
ducement has been further increased. In the first 
place, the proceeds of these subscriptions are always 
left with the bank until the time when the Treasury 
has need for them and draws them out. On such 
Government deposits the banks are obliged to pay to 
the Government only 2% interest per annum, 
whereas in the present condition of the money mar- 
ket it is possible to loan such deposits out so as to 
yield from four to eight times the 2% paid the Gov- 
ernment. This is one advantage. 

A second advantage is that being Government de- 
posits the banks are not obliged to maintain any 
cash reserves against the same. That certainly is 
another important item. Now comes a third ad- 
vantage in the exemption from the surtaxes. These 
begin with 1% on the first $4,000 above $10,000 and 
run to a maximum of 20% on the amount of income 
exceeding $100,000. Just think of the value of ex- 
emption from a tax that may take 20% of the entire 
income. The banks themselves of course are not 
able to avail of such exemption, being corporations, 
but the wealthy patrons of the banks are, and let it 
not be forgotten that the proceeds of these subscrip- 
tions remain with the bank acting for these wealthy 
individuals with large incomes. Ponder well what 
full tax exemption means to such patrons of the 
banks. In the present instance they will be getting 
474% interest, which itself is a fine return for a 
United States Government obligation, and in the 
second place they will escape exemption from all 
State and local taxation, and in the third place they 
will be exempt from all income taxes of the Federal 
Government, not only, as already stated, the normal 
or ordinary taxes, but also of the vastly more im- 
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portant and much larger surtaxes. When all these 
facts become known, subscriptions by the hundreds 
of millions ought to come pouring in. In these cir- 
cumstances is it strange that the Treasury Depart- 
ment should have felt safe in lowering the rate of 
interest by 14 of 1%? Exemption from the surtaxes 
ought certainly to be worth this 44 of 1%, and a 
great deal more. 

There is one other new feature in this latest offer- 
ing. In addition to accepting maturing issues of 
certificates in payment for the new issue, the Treas- 
ury offers to take up to a total of $100,000,000 of 
any of the three issues of outstanding Treasury notes 
bearing 314% interest and maturing in 1932 at 98 
and interest. These notes, it is pointed out, are 
being purchased for sinking fund purposes, but the 
step also means that the Treasury is already be- 
ginning to make provision for the retirement of 
these notes. 





Brokers’ loans are now certainly mounting in a 
way, week by week and month by month, that simply 
staggers the imagination. There have been the 
present week two separate statements of these brok- 
ers’ loans; first, the very comprehensive monthly 
statement compiled by the New York Stock Ex- 
change itself, and secondly, the less comprehensive, 
yet equally striking, weekly return of the Federal 
Reserve Bank of New York. Both tell the same 
story of ever-growing totals. The Stock Exchange 
statement shows a further addition for the month of 
August in amount of $407,825,132, and this makes 
the third successive month in which the further in- 
crease has been in excess of $400,000,000, the actual 
amount of increase in July having been $402,573,019 
and in June $406,083,350. Thus the expansion 
for the three months combined has been no less than 
$1,216,481,501. The Stock Exchange total is now 
fast approaching eight billions, the amount for 
Aug. 31 standing at $7,881,619,426. On Aug. 31 
1928 the amount was $5,051,437,405, and on Aug. 31 
1927 it was no more than $3,673,891,333, showing 
that in two years the expansion has been over 
$4,000,000,000, and the amount having more than 
doubled in this two-year period. 

The Stock Exchange total comes to the end of the 
month of August. This week’s return of the Federal 
Reserve Bank of New York brings results down a 
few days later, being for the week ending Wednes- 
day night, September 4. It affords testimony to the 
fact that the expansion is still proceeding unchecked. 
This appears from the fact that the Federal Reserve 
statement shows a further increase for this latest 
week in amount of $137,000,000. This week includes 
only two trading days for the month of August, but 
also includes no more than two trading days in Sep- 
tember, the Exchange having been closed on Satur- 
day, Aug. 31, and also on Monday, September 2. 
Yet in this brief period there has been a further ex- 
pansion in the grand total of these loans on securi- 
ties to brokers and dealers by the reporting member 
banks in New York City of $137,000,000. It is well 
enough to add that this increase of $137,000,000 fol- 
lows $132,000,000 increase the previous week and 
$133,000,000 increase in the week before, making 
$402,000,000 expansion for these three weeks com- 
bined, or almost as much for these three weeks as 
the Stock Exchange figures show for the whole month 
of August. The mind stands appalled in the presence 
of such figures, and there is, of course, nothing that 
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can be done except put them on record, where they 
ought to carry the weight to which their magnitude 
entitles them. 

In this latest week the further increase is found 
mainly in the category of loans made by the report- 
ing member banks on their own account. Under 
this heading the loans have increased from $992,- 


000,000 to $1,103,000,000; loans for account of out-; 


of-town banks have also increased, but in a much 
more moderate way, rising from $1,756,000,000 to 
$1,784,000,000. “The biggest item ofall, comprising 
the loans “for account of others,” shows very little 
change, being reported at $3,467,000,000 the present 
week and $3,468,000,000 last week. 

As it happens, member bank borrowing at the Re- 
serve banks has also increased during the week, the 
discount holdings of the twelve Reserve institutions 
having risen from $973,627,000 Aug. 28 to $1,046,- 
016,000 Sept. 4. The Reserve banks have likewise 
enlarged their holdings of acceptances purchased in 
the open market, this being in continuation of the 
changed policy inaugurated about the 10th of July. 
The total of these acceptances the present week is 
$182,916,000 against $156,514,000 last week. The 
Reserve Banks have also somewhat enlarged their 
holdings of United States Government securities 
during the week, the amount this week being re- 
ported at $148,980,000 against $145,321,000 last 
week. Altogether, $102,450,000 more of Reserve 
credit is outstanding the present week than last 
week, the total of the bill and security holdings 
standing at $1,394,012,000 Sept. 4 against $1,291,- 
562,000 Aug. 28. Federal Reserve note circulation 
increased during the week from $1,829,372,000 to 
$1,883,267,000, and gold reserves fell from $2,962,- 
099,000 to $2,943,368,000. It should be added that 
the twelve Reserve Banks, besides having added 
$26,402,000 to their own acceptance holdings during 
the week, also increased their holdings for foreign 
correspondents from $447,977,000 to $453,020,000. 





One feature of the business insolvency record for 
the three Summer months this year, ending with 
August, has been the very marked uniformity in 
the number of defaults; also, the uniformity as to 
the amount of indebtedness. The number of busi- 
ness failures in the United States during this period 
has fluctuated within the very narrow limitations 
of 15, while the liabilities show a relatively small 
variation. There were in August this year 1,762 
insolvencies among commercial concerns reported 
by R. G. Dun & Co., involving $33,746,452 of indebt- 
edness. In August of last year the number of de- 
faults was 1,852 and the liabilities $58,201,830. The 
decrease this year in number from a year ago was 
4.8%, while for the indebtedness shown last month’s 
figures were lower than those of August 1928 by 
42%. In August of last year, however, there was 
a number of exceptionally large business defaults, 
especially in the class embracing agents and brokers, 
which in the main will account for the marked vari- 
ation shown in the liabilities. For the eight months 
of this year commercial insolvencies in the United 
States have. numbered 14,686, with liabilities of 
$298,300,907, whereas in the corresponding period 
of 1928 the number of defaults was 16,403, owing 
a total of $339,236,869. The decrease this year in 
the number has been 10.4%, while the reduction 
in the amount involved this year is equivalent to 
12.1%. 





A very satisfactory showing in the August report 
this year appears for both the manufacturing and 
trading defaults. Thus, 482 insolvencies last month 
in manufacturing lines compares with 493 in August 
a year ago, while the total involved this year of 
$13,856,696 is considerably less than the amount re- 
ported for August 1928, which was $16,877,179. 
Likewise as to trading failures, in August this year 
the number,1,163compares with 1,241 a year ago, 
while. the indebtedness of $16,001,656 was also 
Smaller than the amount reported in the correspond- 
ing month last year, which was $19,096,017. For 
the class embracing agents and brokers, 117 defaults 
last month compares with 112 a year ago, but the 
liabilities this year of $3,888,100 are hardly to be 
considered in comparison with the $22,228,634 
shown last year. Only three of the fourteen leading 
manufacturing classes report more insolvencies in 
August this year than last, and these include the 
large lumber division, the chemical class and that 
of paints and oils, but the figures for the two last 
mentioned hardly call for consideration. A marked 
reduction appears this year for the clothing manu- 
facturing class, milling and baking and several of 
the less important divisions. As to liabilities quite 
an amount is shown for the lumber manufacturing 
section and there is a heavy increase over a year 
ago owing to several large defaults. In the other 
manufacturing classes, the amounts are generally 
quite reduced. 

In the large trading division, six of the fourteen 
leading classifications report more numerous fail- 
ures this year, although in no instance is the increase 
large. These six classes include general stores, deal- 
ers in dry goods, in hardware, jewelry, stationery 
and books and beverages and tobacco. Several of 
the larger trading classes again show a decrease in 
the number of defaults in August, among them 
grocers, dealers in clothing, in shoes, in drugs, in 
furniture, and hotels and restaurants. The reduc- 
tion in trading liabilities last month is quite scat- 
tered. Two of the larger divisions show quite an 
increase, groceries and dry goods, but otherwise the 
variation is mainly in the downward direction. 

The larger failures last month, those for which 
the liabilities in each instance were $100,000 or 
more, were not as numerous as they were a year 
ago. Furthermore, the liabilities were very much 
heavier for the larger defaults in August 1928 than 
they were for August the present year. Thus, 57 
large failures in August this year account for a total 
of indebtedness of $14,553,856, whereas in August 
1928 there were 64 of the larger defaults owing-a 
total of $38,747,626. More than one-half of the large 
sum last mentioned was accounted for by a few very 
large insolvencies in the class embracing agents and 
brokers. There is also quite a reduction for August 
this year in the indebtedness shown for large de- 
faults in both the manufacturing and trading divi- 
sions. 





The history of the stock market this week is that 
it opened on Tuesday, after the holiday last Satur- 
day and on Monday, in a most buoyant fashion in 
continuation of the bullish movement of last week, 
and the two weeks immediately preceding, and that 
prices bounded up in the same unrestrained fashion 
as before. Many new high records for the year were 
established all through the list. There had been a 
great accumulation of orders over the holidays, and 
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buying was conducted with great avidity. More or 
less profit taking was in evidence, but it did not 
appear to make much impression upon prices. The 
money situation was not apparently being given much 
concern. The call loan rate at the Stock Exchange re- 
mained unchanged from last week at 9%, and this 
also remained the rate for all the rest of the current 
week, except that on Friday there was a drop to 
6%. The prevailing view regarding money found 
graphic expression in one of the market reviews for 
that day, which said “sentiment regarding the credit 
outlook was reassured by the activities of the Fed- 
eral Reserve authorities in placing funds at the dis- 
posal of business through bill purchases in the open 
market.” 

On Wednesday there was a further display of 
great buoyancy, and prices were carried still higher, 
in the great majority of cases, but a reactionary 
tendency developed in the afternoon on heavy sales 
to realize profits. On Thursday the market again 
showed great strength, but the Stock Exchange 
statement of brokers’ loans for the month of August, 
showing a further increase of $407,825,132 during 
the month, on top of $402,573,019 increase in July 
and $406,083,350 in June, making a total expansion 
of $1,216,481,501 for the last three months, appeared 
to be making much more of an impression than pre- 
vious similar returns; operators for a decline notic- 
ing this began a severe drive against prices, pre- 
cipitating violent declines in the afternoon all 
through the list. On Friday there was pronounced 
recovery, with some further new high prices for the 
year notwithstanding that the weekly return of 
the Federal Reserve Bank of New York showed a 
further increase in brokers’ loans for the latest week 
of $137,000,000. Stress was laid upon the fact that 
the United States Treasury in its offering of cer- 
tificates of indebtedness as part of its program of 
September financing, made the rate of interest on 
the certificates only 474%, against 514% in the 
offering last June. The fact that this followed from 
the circumstance that the new issue of certificates 
enjoyed a far higher degree of tax exemption was 
entirely lost to sight. At the same time, the call 
loan rate on the Stock Exchange dropped to6%. As 
a consequence, the market again took on a bullish 
hue and most of the losses of the previous day were 
recovered. 

Trading has been on a greatly enlarged scale, the 
sales on the New York Stock Exchange on Thursday 
(the day of the break) running in excess of 514 
million shares. The exchanges were closed last 
Saturday, preceding the Labor Day holiday on Mon- 
day, and of course on Labor Day itself. On Tuesday 
the sales on the New York Stock Exchange were 
4,438,910 shares; on Wednesday they were 4,691,980 
shares; on Thursday, 5,565,280 shares, and on Fri- 
day, 5,122,610 shares. On the New York Curb Ex- 
change the sales on Tuesday were 2,120,300 shares; 
on Wednesday, 1,896,400 shares; on Thursday, 
1,904,300 shares, and on Friday 1,639,500 shares. 

As compared with Friday of last week, owing to 
the severe setback on Thursday, prices are irregu- 
larly changed, with many losses. United Aircraft & 
Transport closed yesterday at 12914 against 134% 
on Friday of last week ; American Can at 176 against 
178; United States Industrial Alcohol at 209 against 
208Y, : Commercial Solvents at 49014 against 49514; 
Corn Products at 1113g against 11034; Shattuck & 
Co. at 6034 after payment of a 200% stock dividend 





against 193; Columbia Graphophone at 6614 against 
6454; Brooklyn Union Gas at 240 against 246; 
North American at 1751%% against 179; American 
Water Works at 185 against 17014; Electric Power & 
Light at 77 against 7436 ; Pacific Gas & Elec. at 903% 
against 9014; Standard Gas & Elec. at 18814 against 
16314; Consolidated Gas of New York at 17714 
against 18034 ; Columbia Gas & Elec. at 9334 against 
913, ; Public Service of N. J. at 126 ex. div. against 
122; International Harvester at 135 against 139; 
Sears Roebuck & Co. at 16734 against 171; Mont- 
gomery Ward & Co. at 13214 against 137; Woolworth 
at 9814 against 9914; Safeway Stores at 177% 
against 174; Western Union Telegraph at 232% 
against 233%; Amer. Tel. & Tel. at 29554 against 
2985,, and Int. Tel. & Tel. at 142% against 146. 

Allied Chem. & Dye closed at 33814 against 350 on 
Friday of last week ; Davison Chemical at 48 against 
4714; E. I. du Pont de Nemours at 225 against 213; 
Radio Corporation at 11334 against 100; General 
Elec. at 389 against 39514; National Cash Register 
at 129 against 1273g; Wright Aeronautical at 133%% 
against 13314; International Nickel at 5334 against 
5414; A. M. Byers at 140 against 14614; Timken 
Roller Bearing at 1075 against 108% ; Warner Bros. 
Pictures at 6054 against 6134 ; Mack Trucks at 10014 
against 97; Yellow Truck & Coach at 36% against 
36; National Dairy Products at 7934 against 8514; 
Johns-Manville at 203 against 20214; National Bel- 
las Hess at 3734 against 4014; Associated Dry Goods 
at 485g against 4934; Lambert Company at 139 
against 14234; Texas Gulf Sulphur at 71 against 
7232, and Kolster Radio at 2834 against 2834. The 
list of stocks which have made new high records for 
the year is of course less extensive than in other 
recent weeks, and yet is by no means a short one. 
The following shows most of the new highs for the 
week : 


STOCKS MAKING NEW HIGH FOR YEAR. 


| Consolidated Gas (N. Y.) 
Continental Insurance 
Corn Products Refining 
Cuyamel Fruit 

E. I. du Pont de Nemours 
Fairbanks Morse 

Fidelity Phenix Fire Insurance, N.Y. 
First National Stores 
Fleischmann Co. 

General Amer. Tank Car 
Granite City Steel 
Greene Cananea Copper 


Railroads— 
Chesapeake & Ohio 
Chicago & North Western 
Chicago Rock Island & Pacific 
Erie 
Minn. St. Paul & 8. S. Marie 
Norfolk & Western 
Reading 
Southern Pacific 
Southern Railway 

Industrial and Miscellaneous— 
Air Reduction 


Alleghany Corp. Int. Tel. & Tel. 
American Bank Note Kraft Cheese 
American Bosch Magneto Loose-Wiles Biscuit 
American Chicle Macy Co. 


American European Securities 
American & Foreign Power 
American International 

American Power & Light 
American Rolling Mill 

American Smelting & Refining 
American Tel. & Tel. 

American Type Founders 
American Water Works & Electric 
Anaconda Wire & Cable 


North American 

Otis Elevator 

Philadelphia Co. 

Public Service Corp. of New Jersey 
Remington-Rand 

Simmons Co. 

Standard Gas & Electric 

Timken Detroit Axle 

Union Carbide & Carbon 

U. 8. Industrial Alcohol 


Anchor Cap U.S. Steel 

Atlas Powder Van Raalte 

Best & Co. White Rock Mineral Springs 
Brown Shoe Woolworth 

Childs Worthington Pump & Mach’y 





Commercial Investment Trust Youngstown Sheet & Tube 


The steel shares were strong on Tuesday with the 
rest of the market, but thereafter yielded readily 
to bear pressure, owing to some recession in the 
activity of the steel trade, though this is slight and 
comes later than usual. U.S. Steel reached a new 
high for the year on Tuesday at 26134. The stock 
closed yesterday at 25014 against 256144 on Friday 
of last week; Bethlehem Steel at 136 against 13814 ; 
Republic Iron & Steel at 12614 against 129; Ludlum 
Steel at 887% against 8914; Youngstown Sheet & 
Tube at 170 against 170. The motors began to show 
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renewed strength. General Motors closed yesterday 
at 78 against 72 on Friday of last week ; Nash Motors 
at 8534 against 8514; Chrysler at 7334 against 717%; 
Packard Motors at 15034 against 14914; Hudson 
Motor Car at 84% against 823g; Hupp Motors at 
4034 against 403g. In the rubber group Goodyear 
Tire & Rubber closed yesterday at 112 against 11314 
on Friday of last week; B. F. Goodrich at 717% 
against 73; United States Rubber at 4714 against 
4614, and the preferred at 7214 against bid 7014. 

Railroad stocks have again been prime favorites, 
but suffered severely in the collapse on Thursday, 
and are in most cases lower than a week ago. Penn- 
sylvania closed yesterday at 10634 against 109; At- 
chison at 28614 against 29514; New York Central at 
24714 against 256; Erie RR. at 91 against 8814; Dela- 
ware & Hudson at 219 against 223; Baltimore & Ohio 
at 139 against 14054; New Haven at 123%% ex. div. 
against 12414; Union Pacific at 28834 against 295; 
Southern Pacific at 15214 against 15334; Missouri 
Pacific at 941% against 94; Kansas City Southern at 
103144 against 10614; St. Louis Southwestern at 
9414 bid against 10034; St. Louis-San Francisco at 
13014 ex. dividend against 13254; Missouri-Kansas- 
Texas at 5514 against 5414; Rock Island at 141% ex. 
div. against 143; Great Northern at 12414 against 
12434, and Northern Pacific at 109% against 11114. 

The copper group has shown renewed strength on 
the advance in the price of the metal. Anaconda 
closed yesterday at 13214 against 129 on Friday of 
last week ; Greene-Cananea at 197 against 192; Calu- 
met & Hecla at 47 against 4614; Andes Copper at 
59144 against 57%; Inspiration Copper at 4834 
against 4614; Calumet & Arizona at 131 ex. div. 
against 131; Granby Consolidated Copper at 85 
against 8314; American Smelting & Refining at 
128% against 124, and U. S. Smelting & Ref. at 543% 
against 553%. 

The oil stocks have inclined to weakness on the 
unsatisfactory condition of the oil trade. Standard 
Oil of N. J. closed yesterday at 703% against 7134 on 
Friday of last week; Simms Petroleum at 35% 
against 3614; Skelly Oil at 437% against 4214; At- 
lantic Refining at 647% against 6714; Pan American 
B at 6434 against 6714; Phillips Petroleum at 3714 
against 38; Texas Corporation at 675, ex. div. 
against 7014; Richfield Oil at 423 against 42%; 
Standard Oil of N. Y. at 42% against 4414, and Pure 
Oil at 2614 against 2614. 





Widely divergent cources were followed by the 
several important European securities markets this 
week, prices moving irregularly at London, while 
Paris was quite strong and Berlin rather weak. 
Opinion was divided all week at London between 
apprehensions of an increase in the discount rate 
of the Bank of England, and a favorable view of 
the accord finally reached at The Hague. In Paris, 
on the other hand, there were few clouds on the 
financial horizon, and stocks were bought in the 
expectation of favorable results from The Hague 
parley of governments. The viewpoints of traders 
in the British and French centers were influenced 
perhaps as much by the bank statements of last 
week as by anything else. The Bank of England 
reported the lowest gold reserve since a free gold 
market was re-established at London in April 1925, 
while the Bank of France reported the highest ratio 
since stabilization of the franc. The gold flow from 
London, however, was less pronounced this week 


than formerly, and the Bank of England once agai. 
decided Thursday that the discount rate must Tre- 
main unchanged at least for another week. At 
Berlin the international situation still appeared not 
entirely to the liking of traders, and stocks declined 
persistently. 

The London Stock Exchange began the week with 
a good deal of uneasiness over the monetary out- 
look, and gilt-edged securities were slightly reac- 
tionary in consequence. Dullness was caused in the 
international section by the three-day holiday at 
New York, and transactions were confined largely 
to British industrials, which moved irregularly. 
The investment section of the market was again 
unsteady Tuesday, many operators believing an in- 
crease in the discount rate inevitable within a short 
period. Business in the international list increased 
substantially late in the day, when business com- 
menced in Wall Street. Several merger announce- 
ments affecting British companies gave a fillip to 
the industrial section. Gilt-edged securities de- 
clined further Wednesday, with anxiety about the 
Bank rate increasing. A boom in American Celan- 
ese gave tone to the industrial list. Buciness was 
small in Thursday’s session at London, although 
some increase in trading occurred after the Bank 
of England announced no change in the rate. The 
gilt-edged section was maintained fairly steady, but 
British industrials moved uncertainly. The Ameri- 
can issues, notably Radio Corporation, attracted the 
most interest. In yesterday’s session at London, 
gilt-edged securities were «steady, but industrial 
stocks were weak. : 

The Paris Bourse was unusually active, with 
prices on the increase, in Monday’s session. Offer- 
ings were limited, while buying proceeded both for 
home and foreign account, and a sharp rise in prices 
took place. L’Air Liquide was the favorite issue, 
the stock moving up quickly in heavy dealings. A 
degree of irregularity developed at Paris Tuesday, 
with profit-taking apparent. The offerings were 
soon absorbed, however, and heavy buying orders 
again came into the market, reestablishing the firm 
trend. Wednesday’s session at Paris was confined 
chiefly to consolidation of the gains of the two previ- 
ous sessions. There wae again a distinct profit-tak- 
ing movement, but the offerings were well absorbed, 
so that transactions remained high while prices also 
were well maintained. Trading remained active in 
Thursday’s session, but the market made little prog- 
ress, as the gains and loases for the day were about 
evenly balanced. At first an increase in the dis- 
count rate at London was feared, and when reas- 
sured on this point the market improved. Later, 
however, the list again declined slightly, and the 
close was generally slightly lower. A degree of 
irregularity developed in yesterday’s session. 

The Berlin Boerse declined generally in the open- 
ing session of the week, much to the surprise of spec- 
ulators, who had expected improvement because of 
The Hague agreement. Bearish attacks on artificial 
silk issues unsettled the market, however, and the 
average level declined about 3 points. A slight 
decrease in the private discount rate late in the day 
brought about a little improvement. Selling of the 
artificial silks was resumed Tuesday morning at 
Berlin, but this movement was offset to a great ex- 
tent by rapid gains in mining issues. Weakness 
was again pronounced at Berlin Wednesday, with 





shares of the Reichsbank declining rapidly. This 
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weakness was occasioned by rumors of a Socialist 
move for curtailing shareholders’ rights in connec- 
tion with the change in the Reichsbank charter 
necessitated by the Young Plan. After an uneasy 
opening at Berlin Thursday, the list again started 
on the downward path. Electrical stocks and min- 
ing shares showed great resistance. The selling 
movement was resumed yesterday and stocks de- 
clined further. 





World affairs of supreme importance were 
promptly placed before the Assembly of the League 
of Nations, when that body gathered at Geneva early 
this week for its tenth ordinary session. A wide 
and inclusive survey of matters affecting British 
Empire was presented by Prime Minister Ramsay 
MacDonald Tuesday, and this was followed Thurs- 
day by suggestions for an economic union of Euro- 
pean states, which were put before the Assembly 
by Premier Aristide Briand of France. The formal 
speeches of these leading statesmen of Europe gave 
every assurance that the present session of the 
League Assembly will be by far the most interesting 
so far held. The tenth session of the Assembly was 
opened Monday with delegates present from all but 
one of the fifty-four countries which are members of 
the League, Argentina was the sole absentee. Prime 
Ministers were present at the opening from Britain, 
France, Norway, Greece, Lithuania, Luxemburg and 
Albania, and in addition to these dignitaries, 24 
Foreign Ministers appeared at the Salle de la 
Reformation. The meeting was preceded by the 
fifty-sixth session of the League Council, which 
was convened on Aug. 30. Few statesmen were 
on hand for this meeting, however, most of them 
having been detained at The Hague by the pro- 
tracted sessions of the conference of governments 
which considered the new Young Plan. The Coun- 
cil, nevertheless, adopted a proposal placing the 
Root formula on the agenda of the conference of 
World Court members, which met concurrently with 
the Assembly, thus placing still another important 
question before the League. 

Intimations that he would place proposals of high 
importance before the Assembly were given by Prime 
Minister MacDonald, Monday, in a meeting with 
press representatives from all parts of the world. 
In this informal discussion the Prime Minister re- 
vealed some of his thoughts on the present conversa- 
tions between Britain and the United States on 
naval disarmament. His comments on this subject 
and the subsequent developments relating thereto 
are treated more fully in a separate item in these 
columns. Mr. MacDonald intimated again, in the 
course of his remarks to the correspondents, that 
his government would sign the optional clause for 
compulsory jurisdiction of the World Court. He 
commented at length on the difference between the 
current Assembly session, and that of 1924, which 
he also attended as Premier of Britain. Five years 
ago the future of the League was “just a little bit 
uncertain,” he said, but it is now growing more and 
more powerful in the sense that the nations are 
showing greater trust in it. The personal contacts 
made possible by the League gatherings were re- 
sponsible for much of the improvement in world 
affairs, he added. One great step forward, the Brit- 
ish leader said, is the Kellogg-Briand Treaty, the 
signatory nations having “in the eyes of the whole 





world lifted up their hands and taken a solemn oath | 


that so far as they are concerned the thought of 
war and preparation for war no longer enters into 
their national purpose.” The aim of Britain, he 
continued, was to build a solid foundation for the 
pact, so that it would be “not merely a paper dec- 
laration, but shall become a parcel of the interna- 
tional machinery of peace of the whole world.” The 
formal sessions of the Assembly Monday were de- 
voted to details of organization, such as the election 
of Dr. Gustavo Guerro of Salvador as permanent 
president. 

The eagerly anticipated formal speech of Prime 
Minister MacDonald was made before the full As- 
sembly Tuesday afternoon. In this address the 
Prime Minister covered an astonishingly large range 
of subjects. He discussed the Anglo-American con- 
versations on naval armaments, announced that 
Britain would accept compulsory jurisdiction of the 
World Court in all legal disputes, pleaded for re- 
vision of the League Covenant to make it conform 
with the Kellogg-Briand Treaty, referred at length 
to the Palestine difficulties, and attempted to smooth 
over the animosities raised at The Hague by the 
attitude of the British Chancellor of the Exchequer, 
Philip Snowden. Incidental light was thrown by 
Mr. MacDonald on many other matters. 

Gratification was expressed by the British Min- 
ister over the success of The Hague gathering, not- 
withstanding the “disagreements about the distribu- 
tion of annuities which for moments blinded us as 
to the real issues that were being settled at The 
Hague.” Britain’s attitude was prompted by her 
self-respect, he declared. “Great Britain, again and 
again, since the finish of the military operations of 
the war, has given ample evidence of its willingness 
to share generously in the burdens left upon Europe 
by the war,” he continued. “We made no profits, 
either from our being allies, or from our being 
enemies. We had the conviction that all lasting 
international agreements must be based on equity 
and mutual consideration, and that no lasting agree- 
ment that is going to mark a new departure in good 
will and co-operation can be written by force in any 
form, not even the force of a temporary and transi- 
tory majority. Momentary and temporary disagree- 
ment and misunderstanding of the nature we found 
at The Hague will not only not survive the settlement, 
but, on the contrary, will strengthen good relations, 
and it will be found here and in our subsequent 
relations that those who were on opposite sides 
during certain periods at The Hague are sitting side 
by side and co-operating in the further pacification 
of Europe.” 

Mr. MacDonald referred next to the question of 
international security, stating that the Kellogg- 
Briand Treaty is the starting point for further work. 
It was the specific desire of his Government, he said, 
that the treaty shall “not only be a declaration on 
paper, but shall be translated into constitutions and 
institutions that will work for the peace in Europe.” 
Remarking that the peoples of the whole world want 
to close forever the old military chapters of Europe, 
he urged the League to bend itself with undivided 
mind to the problem of disarmament. Progress in 
peace-making is measured “like a barometer” by 
disarmament and agreements for the reduction of 
existing standards of armament, he added. “One 


of the greatest risks of war is that some of us—all - 
of us—are still too heavily armed,” Mr. MacDonald 
continued. “Therefore, the British Government will 
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do everything it possibly can to hasten preparation | 


for a disarmament conference. It would urge the 
commissions—the preparatory commission and the 
others—not to face their problems in a mentality 
of the possibility of war, because they will never 
go very far if that is how they face their problems. 
It would urge them to face them on the assumption 
that the risk of war now breaking out is far less 
than the hope of peace being permanently observed. 
What we have to do with our military advisers is to 
ask them to remember that there is just as much 
security in political agreement as there is in a regi- 
ment of soldiers or in a fleet of battleships.” Ex- 
tended reference was thereupon made by the Prime 
Minister to the progress of the Anglo-American dis- 
armament conversations, and these remarks are fully 
treated in separate paragraphs further below. 

The British Government desires to make further 
contributions to the cause of peace, Mr. MacDonald 
stated, and consideration was given to what could 
be done at the current Assembly toward building up 
“the foundation for a pact of peace.” He asked the 
Assembiy to consider the effect of a pact of peace 
upon the assumptions of certain clauses of the 
League Covenant which provide that nations will 
not resort to war in disputes until a certain period 
of time has elapsed. As Britain’s contribution 
toward assurance that no disagreement can reach 
war proportions, he then announced that his Gov- 
ernment has decided to sign the optional clause and 
was even then considering the form of the declara- 
tion. “May I express the hope,” he added, “that the 
other nations will range themselves with us on that, 
so that this meeting, the tenth ordinary session of 

the Assembly of the League, will be known as the 
_ Optional Clause Assembly?” The new agreement 
recently offered by his Government to Egypt was 
referred to by the Prime Minister as a further im- 
portant contribution toward peace. Awakening 
nationalism in the East might bring great danger 
of war, he declared, unless the Western peoples 
recognize and make due provision for it. By pursu- 
ing an enlightened course, he indicated, “we shall 
make allies instead of enemies when these peoples 
get free.” The same thought was applied by Mr. 
MacDonald to minorities in the large countries and 
to mandates. “When the idea of mandates was put 
into the Covenant of the League of Nations,” he 
remarked, “it was clearly understood that a nation 
accepting a mandate accepted international responsi- 
bility.” As bearing on this phase of the matter, he 
brought up the troubles in Palestine, which he char- 
acterized as “outbursts of criminality and murder.” 

Direct reference also was made by Mr. MacDonald 
to the “sketchy but illuminating pronouncement” 
made by Premier Briand of France on his project 
for an economic federation of European countries. 
“T have no doubt but that M. Briand will take the 
opportunity of elaborating what is in his mind,” the 
British Minister added. The problem of tariffs, how- 
ever, must be faced by the present Assembly, he 
declared. Under tariffs the nations have poverty, 
low wages, unemployment and class conflicts, just 
as much as under a sort of disorganized free trade, 
and out of the economic differences, political differ- 
ences soon begin to appear. For this reason, he con- 
tinued, “the British Government will heartily co- 
operate in every attempt to translate political agree- 
ments into economic agreements that make for eco- 
nomic freedom. Every effort to guide a political 





nationality from being the cause of economic ob- 
struction and making it an instrument of economic 
co-operation will receive the support of Great 
Britain.” Gathering all these threads together 
again, Mr. MacDonald concluded with the statement 
that the British Government is going to take its 
“risks of peace.” “I know it has its risks as well 
as war,” he said, “but the difference between a 
nation that risks itself in peace and that which risks 
itself in war is this: That the nation that takes 
the risks of pioneering in peace is likely to get peace; 
the nation that takes the risk of leading in military 
preparedness is absolutely certain to get war.” 

In the session of the League Assembly Wednesday, 
consideration was begun of some of the points 
brought up by the British Prime Minister. Senator 
Raoul Dandurand of Canada announced that Do- 
minion’s acceptance of the complete jurisdiction of 
the World Court, and a similar declaration was 
made in behalf of the Peruvian Government by Senor 
Cornejo. Minister Stauning of Denmark expressed 
himself favorably on the idea of an economic Euro- 
pean union. The Chinese Minister to Washington, 
Dr. Chao Chu Wu, again brought up the question 
of revision of the unequal treaties. Overshadowing 
these developments, according to dispatches from 
Geneva, were private conversations between Premier 
Briand of France, and Arthur Hendersen, Foreign 
Secretary of Britain. This discussion, it was under- 
stood, covered such important matters as the dis- 
armament program and The Hague proceedings. 

Premier Briand’s general introductory address to 
the tenth Assembly was made Thursday, and again 
a series of important matters was brought before 
that body for attention. M. Briand joined Prime 
Minister MacDonald in urging precautions against 
war, but he promptly carried the matter over into 
the economic sphere. “After solving disarmament,” 
he caid, “the next great problem is economic dis- 
armament. If peace is to be assured among nations, 
this work will be long and technical, but if the 
governments add their political force to a solution, 
it can be found. While the problem lies somewhat 
outside of the League of Nations, nevertheless it is 
attached to the League. It involves an economic 
federation of States, especially those geographically 
close to each other, such as the European nations, 
that will permit them to enter into close contact and 
solidarity of interests. Such a federation would not 
infringe in the slightest on the sovereignty of the 
States concerned. I beg the delegates present to 
take up this matter with their respective govern- 
ments, so that it may be considered at least by the 
next Assembly.” 

Paying a stirring tribute to the work done by the 
League in the past decade, M. Briand proceeded to 
scourge war-makers and all those who secretly foster 
the spirit of war in the coming generations. As a 
means of strengthening the Kellogg-Briand pact and 
the League Covenant, he proposed the signature of a 
treaty to prevent war under which all the signa- 
tories would agree to accept the recommendations 
of the League Council concerning what should be 
done when war became an actual menace or had 
actually developed. Reverting again and again to 
his favorite theme of the League of Nations, M. 
Briand declared that body had waged a tremendous 
campaign against war and had been able to do so 
because it had prepared a propitious atmosphere. 
He insisted that the pact signed in Paris last year 





1492 


FINANCIAL CHRONICLE 





[Vot. 129. 








was really framed from the ideals of the League, 
and announced that he had deposited a text of it with 
the League for registration. Extending his com- 
ments to The Hague conference, the French Premier 
remarked that he would have been untrue to peace 
and concord if at that gathering he had allowed 
“several millions of money” to prevent France from 
helping to liquidate the problems of the war. If he 
had not made the sacrifice, he said, he would have 
received a cool reception on his return to France. 
“The Hague has just given a new and brilliant dem- 
onstration of peace,” M. Briand added. “I cannot 
say it was always rosy, but we were all animated 
by a desire for peace and thus we were able to arrive 
at an agreement. Above all our personal interests 
was always the grand idea of reconciliation to be 
attained. Meantime, I have submitted to the French 
Chamber of Deputies the League’s general act of 
arbitration and conciliation for the pacific settle- 
ment of all juridical disputes. I pledge myself on 
my return to Paris to do the utmost to obtain its 
passage through Parliament.” 





An immense amount of official and semi-official 
comment was indulged in this week regarding the 
conversations on naval disarmament now in progress 
between London and Washington, but it may be 
doubted whether the conversations were aided by the 
“disclosures” made. It was made apparent, how- 
ever, that the preliminary negotiations are slowly 
drawing to a close, and that some announcement on 
the projected general conference between the naval 
powers may shortly be made. Washington dis- 
patches made clear late last week that the informal 
diplomatic exchanges have now reached their most 
important phase. This has to do, it appears, with 
adopting principles which will enable the two gov- 
ernments in the forthcoming formal international 
conference to establish a parity in their cruiser 
strength on the basis of what is called equivalent 
tonnage. The equivalent tonnage principle is to be 
carried out, it is understood, through the use of the 
so-called yardstick, or common formula for meas- 
uring the relative effectiveness of cruisers. Presi- 
dent Hoover, reports from the capital said, “did not 
conceal his gratification” at the progress made. It 
was also reported that an important fundamental 
of the current conversations is the understanding 
that the prospective treaty arrangement for curtail- 
ing sea power shall contain a reaffirmation of the 
underlying principle of the Kellogg-Briand treaty. 
In dispatches from London it was also made plain 
that Prime Minister MacDonald has “not the slight- 
est doubt that an agreement will be reached.” 

Extensive comments on the subject were made by 
Prime Minister MacDonald at Geneva last Monday 
in an informal talk with newspaper correspondents 
from all parts of the world. The conviction was 
again expressed by the British leader that the prob- 
lem is being solved, with an agreement likely. The 
matter of his proposed visit to America next month 
was discussed by the Prime Minister more circum- 
spectly than on former occasions, and the impression 
was given that his trip is in doubt. Mr. MacDonald 
emphasized the difficulties in Parliament which his 
absence would involve, and, a dispatch to the New 
York “Times” said, “he opened a door in advance 
through which he can sidestep the Washington trip 
should circumstances make it advisable.” He also 
made a strong effort to allay any fears that the two 





countries were aiming to reach an exclusive accord 
which they would present to the rest of the world 
as a fait accompli. Lastly, great pains were exer- 
cised by the Prime Minister to calm any fears that 
anything would be done that might be hurtful to the 
League of Nations. “America,” he said, “though 
she is not a member of the League, is certainly only 
too anxious to advance all she can the cause which 
the League is trying to advance, and when America 
talks about disarmament to Britain or anybody else, 
the agreement will not be used by America to hamper 
the authority of the League or diminish the authority 
of the League, or stand in the way of the League’s 
fulfilling its mission in the world. So there is hope 
by both of us that any agreement will come to be an 
inspiration to the League and a help to the League 
to secure similar agreements among the nations 
who are members of the League.” 

These remarks were repeated formally and more 
explicitly by Mr. MacDonald in the course of a gen- 
eral address to the League Assembly Tuesday. 
Actual, definite results in the furtherance of peace 
were declared to be the aim of the British Govern- 
ment. The special contribution of Britain must be 
in the fiéld of naval armaments, he added, and “the 
best preliminary to a successful international issue 
on that is an agreement between America and our- 
selves regarding our position.” Deprecating jeal- 
ousy or suspicion in the hearts of other nations, Mr. 
MacDonald asked them to “take it from me that the 
conversations in which America and ourselves have 
been engaged are in no way directed against any- 
body, are in no sense a conspiracy against anybody.” 
He asserted that the problem of armaments is not a 
problem between Britain and the United States 
alone. “The British Government declines absolutely 
to build up against the United States,” he continued, 
“and the United States can take that as a last word, 
becauce it is not only the word of the Labor Govern- 
ment; it is also the word of its predecessors, the Con- 
servative Government. But what we want is to get 
an agreement which, having been made, can be a 
preliminary to the calling of a five-power naval con- 
ference, the other powers being as free to put in their 
proposals, and we being as free to negotiate with 
them as though no conversations had taken place 
between America and ourselves. And the only value 
of these conversations when the five-power confer- 
ence is called is that we ourselves will not be re- 
quired to look to each other; this agreement has 
been made by us as free agents to promote naval 
disarmament of the whole world. 

“Our conversations have not yet been ended, but 
the agreement has gone very far. I do not quite 
know what form it will take and can say nothing 
at the moment that would in any way hamper Presi- 
dent Hoover in his work, but I think we might pro- 
duce a document that would have something like 
twenty points of agreement in it, a very compre- 
hensive document. We are not out for small things; 
we are out for a document which will establish peace 
as well as agree to naval ratios. It will be a very 
great pleasure to you—to the League of Nations—to 
know that if I say it runs to twenty points, there are 
only about three of the twenty outstanding at the 
present moment. I did hope at one time that it 


might have been possible to have made definite an- 
nouncement of the results here. I am not at all sure 
—I make no promise, and please do not allow your 
expectations to go unreasonably high—but I am not 
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at all sure but that even if an announcement cannot 
be made before I must leave, an announcement of an 
agreement may be made before this Assembly will 
come to an end.” 

Concern was expressed in Washington over what 
was considered the great optimism of the British 
Prime Minister. The discussions between the two 
governments present knotty problems which cannot 
be expected to yield to settlement very readily, it 
was declared in authoritative quarters. The only 
official comment on the speech was made by Secre- 
tary of State Stimson, who declared cryptically: 
“Tn the opinion of those of us who have been working 
on it on this side, we have been making hopeful prog- 
ress, but we feel that it will require still a consid- 
erable period of hard work on details before an 
agreement on parity can be arrived at.” The prob- 
lem of parity was again discussed at a White House 
breakfast Wednesday, Washington reports said. 
Officials who were invited to this discussion by 
President Hoover included the Secretaries of State 
and the Navy, their chief civilian assistants, and 
most of the members of the naval general board. 
The latest British proposal for distribution of 
cruiser tonnage was under consideration, it was 
understood, and the discussion was said to have 
resulted in an agreement.that the general board 
should work out an arrangement designed to bring 
about a more definite basis for determining how 
much the cruiser strength of each government must 
be reduced in order to establish parity between the 
two fleets. “Differences exist,” a report to the New 
York “Times” said, “but not of a character to justify 
pessimism as to the outcome for which the two gov- 
ernments are working.” 





American adherence to the statutes of the Perma- 
nent Court of International Justice at The Hague 
was advanced a long step early this week when a 
conference of member States at Geneva gave unani- 
mous approval to the formula drafted by Elihu Root, 
which was designed to overcome the reservations of 
the United States Senate. The meeting of member 
States took place concurrently with the opening of 
the tenth ordinary session of the League Assembly. 
Provision for bringing the matter before the World 
Court gathering was made in a session of the League 
Council last week. Delegates of twenty-two of the 
forty-one States represented were present when a 
vote was taken on the Root formula Wednesday. 
The action followed an announcement by Sir Eric 
Drummond, Secretary General of the League, at an 
earlier secret session that he had been informed of 
American approval of the new formula. He had 
learned from an absolutely reliable source, Sir Eric 
said, that Secretary of State Stimson “has reached 
the conclusion that the project of the protocol drawn 
up by the committee of jurists meets the objections 
arising from the reservations formulated by the 
United States and would present a satisfactory solu- 
tion, allowing the adherence of the United States to 
the Court.” He remarked further, a Geneva dis- 
patch to the New York “Times” said, that after the 
signatory States have accepted the project of the 
protocol, the Secretary of State will ask the Presi- 
dent of the United States for the necessary powers 
to sign the instrument and will recommend that 
it be submitted to the Senate for ratification. 

Although the action taken by the conference of 
World Court members is significant, it is not by any 





means conclusive, and many additional steps must 
be taken before formal American adherence can be 
announced. The conference voted on Wednesday to 
inform the League Assembly that it saw no objec- 
tion to the Root formula. It still remains for the 
Assembly as a whole to accept limitation on its 
recourse to advisory opinions, which is necessary 
for American adherence. Acceptance of this pro- 
vision by the Assembly, however, is also considered 
certain, according to a Geneva report to the New 
York “Times.” Moreover, only forty-one of the fifty- 
two signatory States were represented in Geneva, 
and of these only twenty-two were present at Wed- 
nesday’s conference. Individual adherence and 
ratification of the Root protocol by all fifty-two 
signers of the Court statute are necessary for Amer- 
ican entrance. The general belief in Geneva was, 
however, that all Court members will follow the 
lead of the twenty-two in announcing readiness to 
adhere, so that the action taken appeared fairly de- 
cisive. The American position was made clear 
Thursday, in a formal statement issued in Washing- 
ton by Secretary of State Stimson. “I have care- 
fully examined the draft protocol,” Mr. Stimson 
said, “and I have satisfied myself that this draft 
protocol, if ratified by the other signatory powers, 
would meet the objections raised by the Senate and 
fully protect the United States against the dangers 
anticipated by the Senate. Accordingly, last month 
I notified the Secretary General of the League of 
Nations, who is presenting this to the other signa- 
tory powers, that the draft protocol met with my 
approval, and that if it was accepted by the other 
States I would recommend to the President of the 
United States that it be signed and submitted to the 
Senate for its consent to ratification.” 





Substantial agreement on the new Young Plan of 
German reparations payments having been reached 
by the six interested governments at The Hague last 
week, the conference adjourned a week ago to-day 
subject to the call of its President, Premier Jaspar 
of Belgium. The meeting did not exactly terminate 
in a “blaze of glory,” but the final session, neverthe- 
less, afforded a striking contrast to the stormy delib- 
erations of the preceding twenty-five days. The 
harsh bickering that lasted from Aug. 6 to Aug. 30 
resulted in the satisfaction of the major portion of 
the demands of the new British Chancellor of the 
Exchequer, and in a hasty arrangement for the early 
evacuation of the Rhineland. With these points 
adjusted, the final session of the conference was 
given over to an exchange of compliments among the 
delegates, and to the rapid formation of sub-commit- 
tees for working out the details of the scheme which 
is to replace the Dawes Plan. It was indicated at 
The Hague last Saturday that the conference will 
be convoked again, probably shortly after the termi- 
nation of the present League Assembly meeting. Re- 
ports which are to be prepared in the meantime by 
the sub-committees will then be considered, and the 
final task of putting the Young plan in operation 
will begin. 

The session of the conference last Saturday was 
largely a perfunctory affair, with the real work care- 
fully laid out. The financial and political commis- 
sions met in the morning to complete the reports 
on the results of their work, and at noon a plenary 
session was held at which the reports were read 
and then signed by Premier Jaspar as President, 
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and by Sir Maurice Hankey as Secretary General. 
Complete cordiality marked the full session, and 
many suave speeches were made. Dr. Gustav Strese- 
mann, Foreign Minister of Germany, took the chair 
in accordance with the rule providing for rotation 
in the Presidency. He insisted, however, upon giv- 
ing up the chair to Premier Jaspar, who, he said, had 
earned the honor by the tact and patience with which 
he had mediated in the trying negotiations. The 
British Chancellor, Philip Snowden, thereupon pro- 
posed that M. Jaspar be formally declared the per- 
manent President of the Conference. The remarks 
of Mr. Snowden were the most interesting made at 
the final session, as he referred to the “happy mem- 
ories” he would take away from The Hague. “I 
have made friendships here which I will cherish to 
the end of my days,” he added. 

Four sub-committees were named by the confer- 
ence to carry on the work of organization, a Hague 
dispatch to the Associated Press said. These are: 
(1) For organization of the Bank for International 
Settlements. (2) For final liquidation of the claims 
arising from the sequestration of enemy property 
during the war. (3) For modification of legislation 
in the Reich for the Dawes Plan to make it fit the 
new Young Plan, and (4) for changes to be made in 
the railroad debentures to permit the Reich to raise 
money by issuing railroad bonds. Among these com- 
mittees chief interest attaches to the one for setting 
up the International Bank. It consists of repre- 
sentatives of governments and banks of issue, and 
will have an American member, to be chosen preb- 
ably by Owen D. Young. In a dispatch of Aug. 31 
from The Hague, Edwin L. James, correspondent of 
the New York “Times,” remarked that the Bank 
Committee probably will have difficult sessions, 
with a contest promised when the conference re- 
sumes because of the changes in plans the British 
are expected to ask. “Mr. Snowden regards the pro- 
posed institution as having too large powers and 
apparently too great a degree of independence in 
being controlled by banks of issue rather than by 
the governments,” the report continued. “A week 
ago he advanced the idea that the Bank should be in 
the hands of the national treasuries. Whether he 
had the result in mind or not, this would have elimi- 
nated the Americans from the Bank which Owen D. 
Young and J. Pierpont Morgan did so much to plan. 
It appears there was an exchange of opinions among 
the experts, including Mr. Young, with the result 
that there was firm opposition to Mr. Snowden’s 
move, and so far as this session is concerned he has 
dropped it. But there is no reason to believe he 
has dropped his intention to ask numerous changes 
in the scheme for the Bank. This will in all likeli- 
hood be done both in the Bank Committee and in 
the final session of the conference in October.” 

Several developments of more than ordinary in- 
terest followed immediately upon the close of the 
conference. Late last Saturday, Prime Minister 
MacDonald of Britain passed through Paris on his 
way to the League Assembly meeting in Geneva, but 
he stopped long enough for a forty-five minute chat 
with Premier Briand at the Quai d’Orsay. As a 
result of this meeting, a dispatch to the New York 
“Times” said, “there was a conviction in official 
places that a great deal had been accomplished 
toward regforing that sympathetic understanding 
which until recently has characterized the relations 
between France and Great Britain.” Press corre- 





spondents were informed, however, that the two 
Premiers met not as officials but as old friends who 
had come together for an intimate chat. “From well 
informed sources it was learned,” the “Times” dis- 
patch said, “that their chat was largely taken up 
with evacuation of the Rhineland and the steps 
which are necessary to carry out The Hague de 
cisions. It is further understood that the British 
Prime Minister whole-heartedly seconded the state- 
ment of his Foreign Minister at The Hague yester- 
day regarding the British Labor Government’s de- 
sire to obtain the closest co-eperation with France.” 

Chancellor of the Exchequer Snowden returned to 
England last Sunday, and he received an enthusi- 
astic welcome from great crowds which assembled 
to meet him. On reaching his official residence, the 
Chancellor issued a statement saying: “The influ- 
ence of Britain in international affairs has been 
re-established and British relations with other coun- 
tries are now more cordial than at any time since 
the war. Britain is now better understood. We 
succeeded in all our important points and our claim 
for withdrawal of foreign troops from the Rhine is 
the greatest political achievement since Locarno.” 
In a radio talk broadcast to all parts of the British 
Isles, Mr. Snowden reviewed the progress of the 
negotiations at The Hague, Monday, and revealed 
some of the details of the bargaining. He related 
how Premier Jaspar, in his self-assumed role of 
mediator, came to the British time and again on the 
decisive night with gradually increasing offers, until 
finally an acceptable proffer was made. Once more 
defending his struggle at The Hague as the asser- 
tien of England’s international rights and influence, 
the Chancellor insisted that relations between the 
British delegates and the others were of the most 
cordial and friendly character throughout the con- 
ference. “I am sure,” he said in conclusion, “that 
the conference has done much to liquidate the lega- 
cies of the war, to liberate the countries of Europe 
and to enable them to pursue more actively their 
economic reconstruction. Above all, I believe it will 
be seen that it has brought a new spirit into inter- 
national policy which will help to bring about that 
peace so abundantly desired by the people.” 

A meeting of the German Cabinet was held Tues- 
day, at which the stamp of approval was put upon 
the procedure of the German delegates to The Hague 
conference. Extensive reports were submitted by 
Dr. Stresemann, Dr. Hilferding, Minister of Finance, 
and other delegates. Chancellor Mueller, who was 
unable to attend because of illness, sent a personal 
message to Dr. Stresemann in which he expressed 
complete satisfaction with the settlement reached, 
especially with respect to the accord on the final 
evacuation of the Rhineland. 





A report on reparations payments by Germany 
during the five years of the Dawes Plan of 1924 was 
issued in Berlin last Sunday by S. Parker Gilbert, 
the Agent General for Reparations Payments. The 
fifth year was ended Aug. 31, and under present 
plans the new Young scheme is to supersede the 
Dawes Plan as of the first of the month. It is not 
expected, however, that the Young Plan will be 
ready for formal application before Nov. 1. Mr. Gil- 
bert’s report on the Dawes Plan indicated that in 
the five years of its operation, reparations payments 
by Germany to the various creditor powers aggre- 
gated 7,970,000,000 gold marks (about $1,897,- 
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680,000). The standard annuity of 2,500,000,000 
marke set for the fifth year was paid punctually and 
fully, it was announced, and the transfer of this 
sum to the creditor powers proceeded without inter- 
fering with the stability of German exchange. At 
the end of the fifth year a cash balance of about 
237,000,000 marks (about $56,880,000) was in the 
hands of the Agent General, of which 67,000,000 
marks (about $16,800,000) was in reichsmarks, and 
170,000,000 marks (about $40,800,000) in foreign 
currencies. Of the total payments made, the amount 
which was transferred in foreign currencies was 
3,700,000,000 marks (about $888,000,000), while the 
payments in reichsmarks totaled 3,900,000,000 marks 
(about $936,000,000). The Agent General’s sum- 
mary shows almost 19,000,000 marks (about $4,- 
560,000) received on account of interest and net 
gains in exchange during the five years. 





Palestine was again afflicted by rioting and blood- 
shed this week, with the dissension between Jews 
and Arabs showing little sign of abatement. The 
troubles began early in August as the result of inci- 
dents at the Wailing Wali in Jerusalem, but the 
first general clash occurred Aug. 23. Whether the 
outbreaks are due to religious differences or to a 
rising spirit of nationalism among both peoples re- 
mains undetermined, although it appears likely that 
both these causes were active. With additional 
British troops quickly spreading to all corners of 
the mandated territory, order was restored with 
great dispatch in most sections. Some additional 
unfortunate incidents again occurred, however. 
The worst of these was reported last Saturday, when 
it appeared that Arabs had attacked the Jewish 
community at Safed on the preceding Thursday and 
Friday, murdering twenty-two of the Jews and 
wounding scores of others. Much restlessness was 
occasioned among Bedouin tribesmen by the develop- 
ments, and attacks on Jewish colonies were frequent 
in Northern Galilee, the tribesmen pillaging and 
burning as they went. The Moslem Grand Mufti 
issued a warning in Jerusalem Sunday, of a possible 
revolt of the Mohammedan races generally. Sir 
John Chancellor, the British High Commissioner, 
returned to Palestine on the same day and promptly 
issued a proclamation condemning the “ruthless and 
bloodthirsty evil-doers,” and promising stern pun- 
ishment for those found guilty of violence. 

Wild reperts were frequent during the week of 
general invasions of Palestine by the Arabs, and 
some encounters between Britsh troops and Arab 
tribes were actually reported on official authority. 
The Colonial Office in London was able to report 
last Saturday that British armed forces “hold all 
the important centers in Palestine from Safed in 
the North to Beersheba in the South, and in this area 
the situation is reported quiet.” Rumors of Arab 
marches on Palestine were mentioned in this state- 
ment, but it was indicated that such developments 
would be met by aircraft operations and armored 
car detachments. The Colonial Office again re- 
ported “definite improvement” in the situation Mon- 
day, and acts of violence have since been infrequent. 
A further statement was issued by the Colonial Of- 
fice in London, Wednesday, indicating that Sir Wal- 
ter Sidney Shaw has been appointed head official of 
a commission of inquiry which will investigate the 
Arab-Jewish outbreaks. Arabian circles in Pales- 
tine criticized sharply the stand taken by Sir John 


Chancellor in his proclamation of last Sunday, and 
a further statement was issued by the High Commis- 
sioner Wednesday designed to lessen the tension. 
With the situation well in the control of British 
troops, Arab and Jewish organizations alike began 


to issue appeals to world opinion on the Palestine 
problem, this week. 





There have been no changes this week in the dis- 
count rates of any of the central banks of Europe. 
Rates continue at 744% in Germany; at 7% in Italy; 
at 514% in Great Britain, Holland, Norway and 
Spain; 5% in Belgium and Denmark; 414% in Swe- 
den; and 314% in France and Switzerland. London 
open market discounts for short bills are 534% 
against 5 7-16% on Friday of last week, and 54% 
for long bills, the same as on the previous Friday. 
Money on call in London yesterday was 334%, 


At Paris open market discounts remain at 344%, and 
in Switzerland at 314%. 





In its latest statement, issued for the week ended 
Sept.4 the Bank of England shows another, but rela- 
tively small loss in gold holdings, the decrease this time 
being £84,937. Circulation expanded £2,186,000 
and this together with the loss of bullion brought 
about a decrease of £2, 271,000 in reserves. The rate 
of discount remains at 544%. Gold holdings now 
total £137 548,740 in comparison with £176,,576,650 
last year and £151,880,444 in 1927. Public deposits 
fell off £11,423,000 but other deposits increased 
£17,004,053. The latter is subdivided into accounts 
of bankers and accounts of others which increased 
£15,977,764 and £1,026,.289 respectively. The re- 
serve ratio is now 26.04%, last week its was 29.29% 
and last year it was 47.67%. Loans on government 
securities expanded £2,530,000 and those on other 
securities £5,364,294. “Discounts and advances” 
and “securities,’”’ the sub-sections of other securities, 
both increased, the former £556,917, the latter 
£4,807 ,377. Below we furnish a comparison of the 
various items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 


Sept. 4. Sept. 6. Sept. 7. Sept. 8. Sept. 9. 
£ £ £ £ £ 
Circulation - - - - -- - a366,230,000 135,367,000 137,026,035 140,303,400 144,195,765 


Public deposits - - - -- 9,095,000 18,486,000 
Other deposits - - . -.111,135,030 109,384,000 
Bankers’ accounts 73,967,915 
Other accounts... 37,167,115 
Governm’t securities 75,806,855 37,736,000 
Other securities._... 31,382,725 47,456,000 
Disct. & advances 4,309,556 
ST Tae) avekceun 
Reserve notes & coin 31,316,000 60,959,000 


21,177,701 13,005,014 13,232,361 
94,745,096 106,161,230 115,771,427 


57,437,780 31,993,159 37,910,890 
42,141,700 70,605,107 72,431,077 


34,604,409 34, 39,826 36,931,999 
Coin and bullion - --137,548,740 176,576,650 151,880,444 155,393,226 161,377,764 
Proportion of reserve 


to Habilities.----. 26.04% 47.67% 29.85% 29.23% 28% % 


54% 44% 44% 444% 44% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues adding at that time £234,199,000 to the amount of Bank of Eng 
land notes outstanding. 





The Bank of France statement for the week ended 
August 31, shows another increase in gold holdings 
this time of 126,615,120 francs. Gold holdings now 
total 38,930,355 ,627 francs as compared with 38,803,- 
740,570 francs last week and 30,351,342 ,290 francs the 
corresponding week last year. A large gain was 
shown in note circulation of 2,114,000,000 francs 
raising the total of the time to 66,467,898,125 francs 
the highest figure ever recorded in the history of the 
Bank. French commercial bills discounted expanded 
1,209,000,000 francs and credit balances abroad 
1,000,000 francs, while advances against securities 
contracted 33,000,000 francs. An increase of 2,000,- 





000 francs was shown in bills bought abroad and a 
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decrease of 652,000,000 francs in creditor current 
accounts. A comparison of the various items of the 
Bank’s return for the past two weeks and for the 
corresponding week last year is shown below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
Jor Week. Aug. 31 1929. Aug. 24 1929. Sept. 1 1928. 

Francs. Francs. Francs. Francs. 
Gold holdings....Inc. 126,615,120 38,930,355,627 38,803,740,570 30,351,342,290 
Credit bals. abr’d-Inc. 1,000,000 7,248,597,530 7,247,597,530 14,241,299,169 

French commercial 

bills discounted_Inc.1,209,000,000 9,419,754,586 8,210,754,586 2,826,585,436 
Bills bought abr’d.Inc. 2,000,000 18,543,096,507 18,541,096,507 17,707,626,030 
Adv. agst.securs..Dec. 33,000,000 2,334,657,402 2,367,657,402 2,043,570,265 
Note circulation.Inc.2,114,000,000 66,467,898,125 64,353,898,125 61,386,056,585 
Cred.curr. ace’ts..Dec. 652,000,000 19,620,458,002 20,272,458,002 15,981,597,607 











The German bank statement for the fourth week 
of August shows a gain in gold and bullion of 6,418,- 
000 marks, raising the total of the item to 2,183,- 
440,000 marks, compared with 2,248,130,000 marks 
last year and 1,852,671,000 marks in 1927. A de- 
crease was shown in reserve in foreign currency of 
4,154,000 marks while deposits abroad remained 
unchanged at 149,788,000 marks. Notes in cir- 
culation increased 744,157,000 marks raising the 
total of notes outstanding to 4,897,266,000 marks, 
which compares with 4,673,034,000 marks the corre- 
sponding week last year. Notes on other German 
banks contracted 19,567,000 marks and silver and 
other coin 28,361,000 marks. Bills of exchange 
and checks expanded 629,610,000 marks, advances 
118,381,000 marks and other assets 19,368,000 
marks. A decrease of 10,920,000 marks was shown 
in other daily maturing obligations and of 11,531,000 
marks in other liabilities, while investments showed 
a slight increase, namely 11,000 ma‘ks. Below we 
furnish a comparison of the various items of the 
Bank’s return for the past three years: 

REICHBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Aug. 311929. Aug. 311928. Aug. 31 1927. 
Assa— Retchsmarks. Reichsmarks. Reichsmarks. Retchsmarks. 
Gold and bullion Inc. 6,418,000 2,183,440,000 2,248,130,000 1,852,671,000 


Of which depos.abr’'d. Unchanged 
Res’ve inf for’n curr..Dec. 


149,788,000 
4,154,000 308,059,000 


85,626,000 66,543,000 
194,908,000 157,309,000 
Bills of esch. & check.Inc. 629,610,000 2,672,143,000 2,608,408,000 2,661,635,000 
Silver and other coin.Dec. 28,361,000 115,946,000 90,846,000 80,936,000 


Notes on oth.Ger.bks.Dec. 19,567,000 4,349,000 9,622,000 8,683,000 
Advances ..-......-.- Inc. 118,381,000 162,066,000 128,882,000 67,057,000 
Investments --.--...- Inc 11,000 92,755,000 93,819,000 92,261,000 
Other assets.......--. Inc. 19,368,000 567,566,000 490,341,000 479,518,000 


Notes in ciruclation.-Inc. 744,157,000 4,897,266,000 4,673,034,000 3,934,724,000 
Oth.daily matur.oblig.Dec. 10,920,000 433,721,000 564,628,000 723,820,000 
Other liabilities ...... Dec.§ 11,531,000 332,741,000 220,202,000 375,345,000 





Money rates in the New York market reflected 
continued heavy demand in most sessions of the 
week, although daily money took a sharp downward 
turn yesterday afternoon. Demand for funds was 
very large in the early part of the week, and con- 
certed action by the large banks was necessary to 
prevent the rate for demand loans from climbing 
rapidly upward to alarming levels. 
sessions of the week funds came in from out-of-town 


banks in larger amounts, and holiday currency also ry 


returned, causing an easier tendency. Owing to the 
sharp break in Thursday’s stock market, inquiry 
dropped off and relaxation in call loans followed. 
Daily money was 9% from the opening Tuesday until 
just after noontime yesterday. The figure slipped 
rapidly in the final hours to 6%, but no unloanable 
funds were reported at the latter figure and it was not 
thought it would be long maintained. Withdrawal 
by the banks were prominent only on Wednesday, 
when about $15,000,000 was called. Maturity 
money ruled unchanged at 834 to 9% for all dates. 
The rate of absorption of funds in speculation was 
amply indicated this week by two compilations of 


In the later | Bosto 





brokers loans against stock and bond collateral 
which were made public. The monthly tabulation 
of the New York Stock Exchange showed an increase 
for August of $407,825,132, while the weekly com- 
pilation of the New York Federal Reserve Bank, 
based on figures supplied by reporting member 
banks, was up $137,000,000 for the week ended 
Wednesday night. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, Monday was Labor 
Day and a holiday. On Tuesday, Wednesday and 
Thursday all loans each day were at 9%, including 
renewals. On Friday after renewals had again been 
put through at 9%, there was a drop to 6% on new 
loans. Time money has remained unchanged each 
day at 834@9% with most of the activity, particu- 
larly during the latter part of the week, at the higher 
figure. Little has been done in commercial paper. 
Rates for names of choice character maturing in 
four to six months remain nominally at 6@614%, 
while names less well known are 6144@64%%, with 
New England mill paper quoted at 614%. 





The market for prime bank and bankers’ accept- 
ances has shown gradual improvement during the 
week, especially the 90 day class which has dis- 
played the greatest activity. Rates have remained 
unchanged. The posted rates of the American 
Acceptance Council continued at 514% bid and 544% 
asked for bills running 30 days, and also for 60 to 
90 days; 534% bid and 514% asked for 120 days 
and 554% bid and 544% asked for 150 and 180 days. 
The Acceptance Council no longer gives the rates for 
call loans secured by acceptances, the rates varying 





widely. Open market rates for acceptances have 
also remained unchanged as below: 
SPOT DELIVERY. 
—180 Days— —150 Days— —120 Days— 
Bid. Asked. Bul. Asked. Bid. A . 
Prime eligible bilis......... 5% OCG 5% OB 5% SOK 
—90 Days— —60 Days—— —30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked 
Prime eligible bills......... 5% «BK 5K CB 5% «BK 
FOR DELIVERY WITHIN THIRTY DAYS. 
in Meer WAN a eciciin cds cndacncsadctbacossesvesdoninéassatbia 5% bid 
Eligible non-member banks..................-----.2-2------2----0---- 5% bid 








There have been no changes this week in the redis- 
count rates of any of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 
Sept. 6. Established. Rate. 
ae eee 5 July 19 1928 4h 
> SERRE 6 Aug 9 1929 5 
Philadelphia ............- 5 July 26 1928 4% 
| EET ae SR 5 Aug. 11928 ak 
_ faa ala 5 July 13 1928 4% 
SRS ie hgenbisteccda wud 5 July 14 1928 4h 
een ARR rattle e: 5 July 11 1928 4% 
Se 5 July 19 1928 ahs 
Minneapolis. ...........- 5 May 14 1929 Als 
re 5 May 6 1929 4% 
eR ee, 5 Mar. 2 1929 4s 
San Francisco........... 5 May 20 1929 4% 








Sterling exchange continues under pressure, accen- 
tuated by the advent of September, which marks 
the real beginning of seasonal pressure, with a sharp 
reduction in tourist expenditures as the vacation 
season nears its close. The range for sterling this 
week has been from 4.84 3-16 to 4.84 7-16 for bank- 
ers’ sight bills, compared with 4.8414 to 4.84 7-16 
last week. The range for cable transfers has been 
from 4.8411-16 to 4.84 13-16, compared with 
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4.84 21-32 to 4.84 13-16 the previous week. In 
view of the fact that the Bank of England continues 
to lose gold and that tourist expenditures show sharp 
decline, it is surprising that there is so little difference 
in the range of quotations this week from a week ago. 
This is largely accounted for by the extreme inactiv- 
ity of the market, as there is still strong hesitancy on 
the part of bankers to take a technical trading posi- 
tion while there is so much uncertainty respecting 
the probable action of the Bank of England with 
regard to the official rate of discount. Despite dis- 
claimers made a few weeks ago, bankers are expect- 
ing momentarily an advance in the Bank of England’s 
rate. The gold position of the Bank, while showing 
no important changes, continues to grow more un- 
favorable. This week gold holdings are down only 
£84 ,937, the total standing at £137,548,740, but when 
comparison is made with a year ago the position is 
seen to be most unfavorable. On Sept. 6 1928 gold 
holdings stood at £176,576,650. The position is 
more unfavorable when it is recalled that the present 
gold stock, £137 ,548,740, is £12,452,000 less than the 
Cunliffe minimum of £150,000,000. The ratio of 
gold cover for notes on Sept. 5 declined slightly to 
37.5%, due to an increase in circulation of £2,186,- 
000 to £366,230,000. The banking position was 
less favorable, as indicated in the decline in the pro- 
portion of reserves to liabilities to 26.04% from 
29.29%. 

Sentiment in foreign exchange markets continues to 
indicate that a rise in the Bank of England rate is 
inevitable in the near future unless an unexpected 
ease should develop in New York money rates. Such 
a possibility is regarded as out of the question. The 
firmness of money here and the unprecedented activ- 
ity in American security markets continue, of course, 
the most significant factor depressing the foreign 
exchanges, especially sterling. The flow of funds 
from London in the New York security markets is 
believed to be exceptionally great. It is believed 
possible that English banking authorities may come 
to some agreement for drawing down a large part of 
their balances here with a view to supporting sterling, 
but even in this event bankers generally believe that 
the English rate must be marked up if London is to 
offset the powerful pull of New York money rates on 
all commercial centers. No doubt is entertained in 
London that the Bank of England is extremely 
anxious to avoid any advance in its rate. It is be- 
lieved to consider existing conditions in the inter- 
national financial situation as altogether abnormal 
and it is still possible to find responsible bankers 
who are moderately hopeful that a higher rate may 
be averted. The principal point of reassurance in 
support of the view that a rise in the Bank rate may 
be avoided is that New York is likely to assist Lon- 
don this year in financing the movement of American 
produce to Europe, thus easing the pressure on 
exchange. The French and German rates are also 
against sterling and threaten the gold holdings of the 
London Bank, but it is hoped that France may cease 
taking gold from London now that September has 
brought the beginning of autumn pressure. The 
feeling also exists that the agreement on reparations 
has removed one potent source of possible mischief 
in the financial and political situation. Bill rates 
in London have firmed up to a point which would 
certainly indicate that a marking up of the official 
rate of rediscount is imminent. Since Labor Day, 
London bill rates have been very firm, with three 


months maturities quoted at 544%, or at the precise 
level of the bank rate. Gilt-edge securities in London 
this week have been extremely shaky in anticipation 
of a possible action by the Bank of England. It is 
asserted in many quarters that whether or not a 1% 
rise in the Bank’s rate will meet the situation effec- 
tively action must be taken eventually to place the 
London market on a firmer basis and in line with 
New York before the Bank of England can reassume 
its strong position and before foreign exchange trad- 
ing throughout the world can again return to normal 
trends. 

On Saturday the Bank of England sold £1,728 in 


gold bars. On Monday the Bank received £750,000 
in gold bars and sold £5,160 in sovereigns. On 
Tuesday the Bank sold £15,472 in gold bars. On 
Wednesday the Bank sold £20,609 in gold bars. On 


Thursday the Bank sold £111,562 in gold bars and 
bought £96 foreign gold coin. Of Thursday’s sale, 
approximately £100,000 was taken for shipment to 
Paris. On Friday the Bank of England sold £199,264 
in gold bars. Of this amount £150,000 was reported 
taken for Paris. London bullion brokers reported that 
of £337,000 gold available in the London open market 
on Tuesday, £187,000 was taken for shipment to 
New York at 84s. 1114d. and enough more was taken 
from the Bank of England to make the total of the 
New York shipment £220,000. The balance of the 
open market gold, amounting to £150,000, was taken 
for trade and India requirements. Next week 
£967,000 of South African gold will be available in 
the open market, and £875,000 will be available the 
following week. 

At the Port of New York the gold movement for 
the week Aug. 29-Sept. 4, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted of 
imports of $3,143,000, of which $2,500,000 came from 
Argentina, $519,000 from England and $124,000 
chiefly from other Latin America. Gold exports 
totaled $114,000 to Mexico. The Reserve Bank re- 
ported an increase of $1,601,000 in gold earmarked for 
foreign account. In tabular form the gold movement 
at the Port of New York for the week ended Sept. 4, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 29-SEPT. 4, INCLUSIVE, 


Exports. 
$114,000 to Mexico 


Imports. 
$2,500,000 from Argentina 
519,000 from England 
124,000 chiefly from other Latin 
America 











$3,143,000 total $114,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase, $1,601,000 


Canadian exchange continues at a discount, Mon- 
treal funds ranging this week from 33-64 of 1% to 
47-64 of 1% discount. 

Referring to day-to-day rates sterling exchange on 
Saturday last was dull in the usual half-session. 
Bankers’ sight was 4.84 3-16@4.84 3-8; cable trans- 
fers 4.84 11 16@4.84 34. On Monday, Labor Day, 
there was no market in New York. On Tuesday the 
market was fractionally higher. The range was 
4.8414@4.84 7:16 for bankers’ sight and 4.8434@ 
4.84 13-16 for cable transfers. On Wednesday the 
market was steady. Bankers’ sight was 4.84 3-16@ 


4.84 7-16; cable transfers 4.8434@4.84 13-16. On 
Thursday sterling was under pressure. The range 
was 4.84 3-16@4.84% for bankers’ sight and 
4.84 23-32@4.84 25-32 for cable transfers. On 


Friday sterling was still under pressure, the range 





was 4.84 3-16@4.843¢ for bankers’ sight and 
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4.84 23-32@4.8434 for cable transfers. Closing quo- 
tations on. Friday were 4.84 5-16 for demand and 
4.8434 for cable transfers. Commercial sight bills 
finished at 4.841%; 60-day bills at 4.79 5-16; 90-day 
bills at 4.77; documents for payment (60 days) at 
4.79 5-16; and 7-day grain bills at 4.83144. Cotton 
and grain for payment closed at 4.84%. 





The Continental exchanges have been dull and give 
an indication of the beginning of autumn pressure and 
the falling off of tourist expenditures. This is aside 
from the fact that all the exchanges give evidence of 
the very apparent demand for dollars abroad due to 
the continuance of high money rates in New York. 
French franes show on average little change from a 
week ago. As noted above, some gold was taken this 
week from London for Paris account, but it is gen- 
erally believed in banking circles that the French 
gold takings from London are likely to come to an 
end now that September has arrived. The Bank of 
France statement for the week ended Aug. 30 shows 
an increase in gold holdings of 126,615,120 francs. 
It is believed that French banks will still have to 
repatriate part of their remaining foreign balances 
so as to meet autumn home requirements. This will 
undoubtedly cause further gold imports, though 
probably not to so important an extent as during 
the past several weeks. Foreign tourist expenditures 
have been considerably reduced and French credits 
on the entire foreign account are now much smaller 
than in July. The money outlook continues very 
favorable in Paris and no rise in discount rates seems 
probable in the next few weeks unless tne Bank of 
England takes action. The ease in the Paris money 
market is ascribed largely to the repatriation by 
French banks during the last half of August to pro- 
vide for month-end needs. In addition the resale to 
the Bank of France of gold. bought by private banks 
in London has increased the funds disposable on the 
market. Another reason for the money ease is the 
great freedom with which the Bank of France has been 
buying bills presented by private institutions. 

German marks have been on the whole fractionally 
easier, although trading has been extremely light. 
The weakness in marks is of course relative. Cable 
transfers this week have averaged around 23.80, 
which compares with dollar parity of 23.82. With 
respect to other currencies than dollars, marks are 
firm and in demand at nearly all European centers. 
This is owing to the high rates for money in Germany 
and to the active credit demand. The high money 
rates at New York have practically brought transfers 
of dollars to a standstill and the German credit re- 
quirements are met chiefly by Paris, Amsterdam, and 
other nearby markets. German municipalities are 
paying 10% fox public loans. Month-end money in 
Berlin went at from 9% to 11%. German industries 
are finding great difficulty in raising long-term loans 
and have been compelled to resort to short-term bor- 
rowings, most of which accommodation is provided 
by France, Switzerland, and Holland. During the 
year to September 1, Germany’s foreign loans totaled 
approximately only 300,000,000 marks, as compared 
with 1,150,000,000 marks the year before. Italian 
lire are inclined to weakness from much the same 
causes as affect the other leading Continentals, but 





the lira is prevented from showing any sharp decline 
which might result from seasonal pressure or the | 
reduction in tourist expenditures owing to the active 

interference of the Italian foreign exchange institute. | 


The London check rate on Paris closed at 123.88 
on Friday of this week, against 123.89 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9114, against 3.9114 on Friday a 
week ago; cable transfers at 3.9134, against 3.913%, 


and commercial sight bills at 3.9034, against 
3.90 13-16. Antwerp belgas finished at 13.8914 for 


checks and at 13.9014 for cable transfers, against 
13.8934 and 13.90% on Friday of last week. Final 
quotations for Berlin marks were 23.7914 for checks 
and 23.8014 for cable transfers, in comparison with 
23.7914 and 23.80% a week earlier. Italian lire 
closed at 5.2234 for bankers’ sight bills and at 5.23 
for cable transfers, against 5.2274 and 5.231% on 
Friday of last week. Austrian schillings closed at 
1414 on Friday of this week, against 14.10 on Friday 
of last week. Exchange on Czechoslovakia finished 
at 2.961%, against 2.9614; on Bucharest at 0.59%, 
against 0.5914; on Poland at 11.23, against 11.23, 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.291% for checks and at 1.2934 for 
cable transfers, against 1.291% and 1.2934. 

The exchanges of the countries neutral during the 
war, while dull, also give evidence of the beginning 
of seasonal pressure. This is due largely to the falling 
off in tourist requirements. Guilders are little 
changed from a week ago. Aside from the seasonal 
factors, the guilder is off with respect to the dollar, 
mainly because of transfers from Holland to the 
American security markets, and with respect to ster- 
ling and marks owing to the attractive money rates 
in Berlin and London. Spanish pesetas have been 
ruling fractionally easier, though on the whole the 
unit has been maintained close to the higher levels 
reached during the past few weeks through the opera- 
tion of the Madrid Foreign Exchange Committee. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0434, against 40.0414 on Friday of last week; 
cable transfers at 40.0634, against 40.0614, and com- 
mercial sight bills at 40.0114, against 40.01. Swiss 
franes closed at 19.24% for bankers’ sight bills and 
at 19.2514 for cable transfers. in comparison with 
19.2314 and 19.2414 a week earlier. Copenhagen 
checks finished at 26.6014 and cable transfers at 
26.62, against 26.6014 and 26.62. Checks on Sweden 
closed at 26.77% and cable transfers at 26.79, against 
26.7714 and 26.79, while checks.on Norway finished 
at 26.6114 and cable transfers at 26.63, against 
26.6114 and 26.62. Spanish pesetas closed at 14.73 
for checks and at 14.74 for cable transfers, which 
compares with 14.74 and 14.75 a week earlier. 





The South American exchanges show little change 
from the past few weeks. The undertone of Argen- 
tine pesos continues weak despite the heavy 
shipments of gold from Buenos Aires to London and 
New York during the past several months. This 
week the Federal Reserve Bank of New York reports 
the further receipt of $2,500,000 gold from Argentina. 
As during several months past, the weakness in Ar- 
gentina is due chiefly to local business demoraliza- 
tion following on labor disturbances. The high 
money rates in New York have also proved detri- 
mental to the South American countries, not alone in 
drawing surplus funds from Buenos Aires and Rio de 


| Janeiro, but in the retardation or postponement of 


many loans necessary to the development of indus- 
try in Latin America. Argentine paper pesos closed 
on Friday at 41.95 for checks, as compared with 41.98 
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on Friday of last week, and at 42.00 for cable trans- 
fers, against 42.03. Brazilian milreis finished at 
11.86 for checks and at 11.89 for cable transfers, 
against 11.86 and 11.89. Chilean exchange closed 
at 12.10 for checks and at 12.15 for cable transfers, 
against 12 1-16 and 121%, and Peru at 3.98 for checks 
and at 3.99 for cable transfers, against 3.98 and 3.99. 


The Far Eastern exchanges are unchanged in all 
important respects from the past few weeks. They 
are all extremely dull. The Chinese quotations 
fluctuate strictly with the price of silver, which has 
been ruling much lower than a few months ago. 
Japanese yen continue fairly steady around levels 
recently reached when the Finance Minister an- 
nounced the intention of the Government to lift the 
gold embargo as soon as possible. It is thought 
likely that the gold embargo may be lifted before the 
end of the year. An interesting item on Chinese 
money recently appeared in a dispatch to the New 
York ‘Times’ from its Harbin correspondent: 
“Fluctuations in the value of the Harbin paper dol- 
lar, generally recognized as the most unstable money 

China, have cost the Chinese Eastern Railway 
losses of more than $3,000,000 in the last year, ac- 
cording to a report just made public here. In Har- 
bin the only silver money used is small Japanese 
coins, but the Chinese are not permitted to accept 
Japanese money of any kind, and periodical raids 
on shopkeepers restrict the use of Japanese silver and 
currency to foreigners. The silver dollars and sub- 
sidiary silver coins found in other parts of China are 
not seen in Harbin, for the simple reason that they 
are much more valuable than the Harbin dollar, 
or the Harbin dime. The result is that Harbin does 
most of its business with filthy paper money in de- 
nominations running from 5 cents upward. Much of 
it has been so often mended with paste and paper 
that the face value is almost indiscernible, for 
the Chinese banks of issue will not redeem torn nor 
wornout bills. To-day the Harbin paper dollar is 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
AUG. 31 TO SEPT. 6 1929, INCLUSIVE. 





! 
} 


Noon Buying Rate for Cable Transfers to New York 
Country cana 
U 


Value to United States Money. 


worh only 70 cents, as compared with the Peking 
paper or silver dollar.’’? Closing quotations for yen 
checks yesterday were 46.85@46.15-16, against 
46.60@4634 on Friday of last week. Hong Kong 
closed at 48@48 5-16, against 48 3-16@4814; Shang- 
hai at 5714@57 3-16, against 5774@57 15-16; Manila 
at 4934, against 4934; Singapore at 5614,@564, 
against 5614@5614; Bombay at 361%, against 3614, 
and Calcutta at 36144@36\4. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 


























Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
Aug. 31. Sept. 2. Sept. 3. Sept. 4. Sept. 5. Sept. 6. Sor Week. 

$ : $ | $ $ | $ _ § 
184,000,000! Holiday | 140,000,000| 178,000,000) 174,000,000) 264,000,000} Cr. 940,000,000 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 
































Sept. 5 1929. Sept. 6 1928. 
Banks of.- 
Gold. Silver. Total, Gold. Silver. Total. 
£ £ £ £ £ £ 

England __|/137,548,740) ....-.-- 137,548,740/176,576,650)  ....-.-- 176,576,650 
France a_-|/311,442,845 d 311,442,845|242,810,738 d 242,810,738 
Germany b/109,172,000| ©994,600'110,166,600|108,125,200} ©994,600/109,119,800 
Spain __-_/102,583,000} 28,735,000;131,318,000|104,341,000) 28,255,000]132,596,000 
Italy. ..-. 55,798,000) ence nda 55,793,000 ,093,000; -.-..--- 54,093,000 
Neth’lands| 36,930,000! 1,770,000 38,700,000) 36,244,000} 1,872,000} 38,116,000 
Nat. Belg_| 28,930,000; 1,270,000 ,200,000} 22,993,000} 1,250,000) 24,243,000 
Switz’land | 20,274,000} 1,369,000) 21,643,000) 17,976,000) 2,145,000) 20,121,000 
Sweden.__| 12,964,000) -.-.--.-- 12,964,000 1S, TOR DO eonenece 12,761,000 
Denmark .| 9,585,000 420,000) 10,005,000) 10,100,000 606,000; 10,706,000 
Norway --| 8,153,000) --...-.-- 8,153,000} 8,166,000) -------- 8,166,000 
Total week!833,375,585| 34,558,600 867,934, 185/794, 186,588) 35,122,600|829,309,188 
Prev. week'832,113,712| 34,439,600 866,553,312'792,367,897) 35,062,600/827 ,430,497 




















| Aug. 31. | Sept. 2. | Sept. 3. | Sept. 4. | Sept. 5. | Sept. 6. 
EUROPE— $ $ $ $ 3 $ 
Austria, schilling - - -- - .140765 -140731 | .140756 | .140777 | 1.40766 
Belgium, belga - - ---- | .138994 -138951 | .130952 | 138939 | .138925 
Bulgaria, lev -------- 007205 | , 007205 | .007215 , .007220 | .007234 
Czechoslovakia, krone| .029604 | .029591 | .029603 | .029603 | .029601 
Denmark, krone. ---- | .266151 | -266159 | .266143 | .266141 | .255135 
England, pound an i 
ans eae n «aa 4.846875 | 4.847528 |4.847633 |4.847156 |4.847151 
Finland, markka- ---- | .025148 025156 | .025153 | .025157 | .025148 
France, franc - ------- .039116 -039128 | .039130 | .039128 | .039128 
Germany, reichsmark, .237966 | | .237958 | .237986 | .237981 -237987 
Greece, drachma- ---- .012918 | .012917 | .012917 | .012912 | .012912 
Holland, guilder- ---- 400597 | .400609 | .400617 | .400641 .400668 
Hungary, pengo----- .174554 | .174412 | .174419 174434 | .174389 
) ee , 052292 | | .052291 | .052290 | .052288 | .052285 
Norway, krone - - ---- .266226 | | .266256 | .266252 | .266250 | .266240 
Poland, zloty --------| -112050 | | .112075 | .112105 112094 | .112094 
Portugal, escudo- ---- -045000 | | 044840 | .044780 | .044760 | .044800 
Rumania, leu-------- | 005941 | -005944 | .005940 | .004942 | .005945 
Spain, peseta-------- | .147238 | .147267 | .147306 | .147305 | -147303 
Sweden, krona- ------ | .267808 | | -267828 | .267822 | .268816 | .267806 
Switzerland, franc_.-| .192417 | | 192429 | 1192441 | 1192451 | -192460 
Yugoslavia, dinar___-| .017560 | HOLI- | .107558 | .017558 | .016565 | .017563 
ASIA— | DAY | 
China— | j | | 
Chefoo tael - ---- -- | 597500 | | -595833 | 595833 | .595833 | 592916 
Hankow tael_-----| .590468 | | .588125 | .588750 | .589062 | .586250 
Shanghai, tael----- | .574910 | | -572857 | .573482 | .573482 | .570357 
Tientsin tael- ----- | .606458 | | .605625 | .606041 | .606041 | .603541 
Hong Kong dollar_-_| .479821 | 479321 | 479553 | .479196 | .478571 
Mexican dollar...) .411250 | | .411666 | .412083 412500 | .409583 
Tientsin or Pelyang | | 
FS eer | .415000 | | 414583 | .415000 | .415416 | .413333 
Yuan dollar-..----| .411666 | | .411250 | .411666 | .412083 | .410000 
India, rupee__------- | 360160 | | 360146 | .360132 | .360103 | .359914 
JOA IE. bis coment 466425 | 466343 | .466268 | .465993 | .466671 
Singapore (S.S.) dollar) .558166 -559000 | .558233 | .558166 | .558333 
NORTH AMER.—,) | | 
Canada, dollar....--' .992709 | | .992884 | .993941 | .994357 | .994050 
Cube, D800. <-a--cc-e -999531 | 999875 | .999843 | .999812 | .999437 
Mexico, peso------ -485100 | | 484675 | .484925 | .484575 | .485312 
Newfoundland, dollar| .990062 | | .990675 | .991425 | .991843 | .991375 
SOUTH AMER.— | | | 
Argentin , peso (gold)| .953647 | 953517 | .953573 | 9953561 | .953472 
Brazil, milreis......-| .118625 | | .118620 | .118602 | .118631 | .118590 
Chile, pes0......-.-- -120426 | -120426 | .120635 | .120631 | .120631 
Uruguay, peso_-_-----! .983904 -983304 | .980607 | .980684 | .979722 
Colombia, peso__----| -963900 | -963900 | .963900 | .963900 | .963900 








a These are the gold holdings of the Bank of France as reported in the new form 


of statement. 
abroad, the amount of which the persent year is £2,481,300. 


d Silver is now reported at only a trifling sum. 


Mr. MacDonald’s Speech and the Outlook 
for Armament Limitation. 

The speech which J. Ramsay MacDonald, British 
Prime Minister, delivered on Tuesday at the Tenth 
Assembly of the League of Nations was, on the 


whole, rather a remarkable performance. 








b Gold holdings of the Bank of Germany are exclusive. of gold held 


c As of Oct. 7 1924. 


Without 


addressing himself to any particular item on the 
League’s agenda, and without, accordingly, urging 
the League to any specific course of action, Mr. 
MacDonald devoted some three-quarters of an hour 
to an explanation and defense of British policy and 
a discussion of the present status of the Anglo- 
American conversations about armament limitation. 
He evidently felt the need of smoothing the ruffled 
feelings of the Powers at whose expense Great Brit- 
ain had won its financial victory at The Hague, . 
and paid a tribute to “those good people,” particu- 
larly M. Jaspar, Prime Minister of Belgium, “who 
did their best to keep us together and bring us to- 
gether” and to “insure that the idea and spirit of 
fair play should never be obscured while we were 
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haggling over pounds, shillings and pence.” He 
announced that the British Government had decided 
to sign the optional clause of the Statute of the 
League relating to the submission of controversies 
to arbitration, explained the policy of Great Britain 
toward Egypt, declared that the disturbance in 
Palestine was not a conflict between Moslem and 
Jew but “simply an uprising of lawlessness and 
disorder” which the British had “pretty well” in 
hand, championed the rights of minority popula- 
tions, urged full recognition of the developing power 
of the East as the only way of averting war, and 
denounced tariffs as an economic obstruction in the 
path of economic co-operation. 

The greatest interest naturally attached to what 
Mr. MacDonald had to say about the progress of 
the armament discussion with the United States. 
On this subject Mr. MacDonald’s statements were 
unexpectedly optimistic. “The British Govern- 
ment,” he declared, “will do everything it possibly 
can to hasten preparation for a disarmament con- 
ference.” The “special contribution” of Great Brit- 
ain to this “must be in the field of naval arma- 
ments,” and everyone will recognize that “the best 
preliminary” is an agreement with the United 
States. In saying this, Mr. MacDonald hoped that 
it “will arouse neither jealousy nor suspicion in 
the hearts of other nations.” “The problem of 
armaments is not a problem between the United 
States and ourselves. The British Government de- 
clines absolutely to build up against the United 
States. What we want is to get an agree- 
ment which, having been made, can be a preliminary 
to the calling of a five-Power naval conference, 
the other Powers being as free to negotiate with 
them as though no conversations had taken place 
between America and ourselves.” The conversa- 
tions, Mr. MacDonald continued, “have not yet been 
ended, but the agreement has gone very far. I do 
not quite know what form it will take, and can say 
nothing at the moment that would in any way 
hamper President Hoover in his work, but I think 
we might produce a document that would have 
something like twenty points of agreement in it— 
a very comprehensive document. It will 
be a very great pleasure to you—to the League of 
Nations—to know that if I say it runs to twenty 
points, there are only about three of the twenty 
outstanding at the present moment.” Some an- 
nouncement of the agreement, he said, might be 
made before the Assembly closed. 

The immediate reaction at Washington to Mr. 
MacDonald’s remarks was hardly enthusiastic. No 
statement has been forthcoming from Mr. Hoover, 
but Secretary of State Stimson, after discussing 
with Mr. Hoover the summaries of the speech re 
ceived on Tuesday, issued a statement in which he 
said that “in the opinion of those of us who have 
been working on it on this side we have been mak- 
ing hopeful progress, but we feel that it will require 
still a considerable period of hard work on details 
before an agreement on parity is arrived at.” This 
reads like a courteous way of saying that Mr. Mac- 
Donald was somewhat too optimistic, and that an 
agreement is not quite as near to completion as 
his remarks at Geneva would lead his hearers to 
suppose. Washington dispatches, while unable to 
give details, suggest that though agreement on rela- 
tively minor issues may have been reached, the whole 
matter is actually sticking exactly where it has 





stuck all along, namely, at the issue of parity in 
naval strength. Mr. MacDonald’s declaration that 
Great Britain will not under any circumstances 
undertake to build up to the United States does 
not solve the problem of how the naval strength 
of the two Powers is to be apportioned. It is evi- 
dent that Mr. Hoover’s interesting suggestion of 
a “yardstick” for the measurement of relative naval 
strength in battleships, cruisers, submarines, and 
other types of vessels has not been easy to work 
out in practice. In other words, with the most hope- 
ful temper on the part of Mr. MacDonald and Mr. 
Hoover, we do not yet know certainly that the solu- 
tion of the fundamental problem of parity has really 
been advanced at all. 

The Washington correspondent of the New York 
“World,” writing on Wednesday, notes another de- 
murrer to Mr. MacDonald’s optimism. Speaking 
of the problem of security and the Briand-Kellogg 
pact, Mr. MacDonald said: “A very witty English- 
man once said, remarking about castles in the air, 
that the right place for castles was in the air, and 
that what men on earth ought to do was to build 
up foundations in order that the castles might be 
supported. To a certain extent the pact of peace 
is still a castle in the air, and the Assembly of the 
League is going to build up the foundations to sup- 
port this castle.’ Having in mind the important 
part which armament reduction obviously plays in 
the furtherance of peace, Washington circles, the 
“World” correspondent reported, were inclined to 
see in Mr. MacDonald’s remark a disposition to 
make armament reduction dependent too closely 
upon the action of the League—a disposition with 
which the United States can hardly find itself in 
much accord. 

The reaction to Mr. MacDonald’s speech in Europe 
has also been somewhat unfavorable. The French 
press, still irritated at the outcome of The Hague 
negotiations, does not take kindly to the idea of a 
naval conference to which France and other Powers 
are to be invited only after Great Britain and the 
United States have reached an agreement, and no 
intimation has yet been given that France or Italy 
intended to abridge their own extensive programs 
of naval construction. It was noticed at Geneva 
that the Italian delegates were chary of applause 
while Mr. MacDonald was speaking. 

The London press, in turn, shows concern over 
the decision of the MacDonald Government to ac- 
cept the optional clause of the League Statute—a 
decision under which the whole question of the 
freedom of the seas might be taken out of the Gov- 
ernment’s hands and carried before the World Court 
or some arbitration tribunal. It is an open secret 
that Mr. MacDonald himself has not been able to 
resist strong pressure from the Admiralty against 
any material reduction of Great Britain’s naval 
strength, at the same time that any appraisal of 
Mr. MacDonald’s proposals must take account of 
the fact that the Labor Government does not con- 
trol a majority in the House of Commons, and that 
the Conservatives, although on record as opposing 
competition in naval building with the United 
States, have never committed themselves to any 
weakening of the British naval position. The report 
from Geneva on Thursday that the United States 
and Great Britain had agreed upon a 17 to 15 ratio 
for 10,000-ton cruisers must, accordingly, be ac- 
cepted with reserve. 
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Unquestionably, a very large number of persons 
in this country and in Great Britain earnestly de- 
sire to see naval armaments reduced. They believe 
that unless that is done, the continuance of naval 
building, whether for replacement of worn-out ves- 
sels or for increased efficiency, tends to keep alive 
the question of an ultimate recourse to war if in- 
ternational controversies arise. The difficulties in 
the present negotiations, as far as can be gathered 
from the small amount of information that has been 
allowed to come out from secret conversations, ap- 
pear to be mainly two. The first is the extreme 
difficulty of deciding what parity means and how 
it may be attained. The second is Mr. Hoover’s 
apparent insistence that the present scale of arma- 
ments shall actually be reduced; in other words, 
that there shall be actual reduction now as well as 
limitation later. Whether the two things, parity 
and actual reduction, are incompatible we do not 
pretend to say, but it is evident that if the United 
States is to go ahead with a building program which 
will actually increase the effectiveness of the Ameri- 
can navy, it may be difficult for Mr. MacDonald 
to persuade the British people that some appreciable 
amount of British naval tonnage should at the same 
time be scrapped in behalf of a something vaguely 
described as parity. 

It seems a fair guess that it is difficulties like 
these that have delayed Mr. MacDonald’s long- 
talked-of visit to this country. For more than three 
months Mr. MacDonald, if one may believe news- 
paper reports, has been on the point of coming to 
this country, but each announcement of his assumed 
intention has been shortly followed by statements 
that the date had not yet been definitely fixed, or 
that it had been postponed, or that no invitation 
from Washington had been received, or that Wash- 
ington, while glad to see him if he came, was not 
advised regarding his plans. On Tuesday, the day 
on which Mr. MacDonald made his speech at Geneva, 
a dispatch from Washington to the New York 
“Times” stated that White House officials “lacked 
definite knowledge of the reported date” of the 
“hoped-for visit,’ and that “it was said that noth- 
ing was known beyond what had appeared in the 
newspapers.” There is every reason to believe that 
Mr. MacDonald and Mr. Hoover, if they could talk 
the matter over, might be able to advance consider- 
ably the possibility of a naval agreement, and the 
British Premier would assuredly be a welcome na- 
tional guest. It would be better, however, if this 
backing and filling about the visit were to cease, 
lest public opinion in this country should regret- 
fully conclude that the discussion of armament 
limitation was destined, after all, to end only in 
talk. For some two and a half years the question 
has been under consideration either at Geneva or at 
the capitals of the principal naval Powers. It is 
to be hoped that before long something practical 
will result. The situation is akin to that familiar 
in English history, when the men of Kent petitioned 
the Commons to “turn their loyal addresses into 
votes of supply.” 








Inventors Aid Big Business. 

It is astonishing how the inventive mind keeps 
pace with business requirements. Just as the thresh- 
ing machine superseded the flail, making it possible 
for the agriculturist better and more quickly to pre- 
pare his increasing crops of grain for the market 





and the mill, so did the mowing machine, the “horse” 
rake, the reaper and binder and the tractor enable 
the farmer to handle increasing harvests from ex- 
panding acres under cultivation. 

Business appliances have done wonders in expe- 
diting office work, the telephone, the typewriter, the 
adding machine, loose-leaf ledgers and manifolding 
machines each contributing their share in handling 
accurately and promptly the rapidly growing work 
in every branch of trade. 

And now when great prosperity has enabled so 
many corporations to become dividend payers upon 
numerous classes of stocks, and just at a time when 
the number of stockholders has been multiplied 
many times, the inventor is equal to an emergency, 
which will be intensified by the process of splitting 
shares, involving wider distribution. 

The old-fashioned method of corporation officials 
signing shares of stock, bonds and dividend checks 
by using a pen propelled by a human hand was long 
ago abolished by large corporations. There was 
substituted a device which duplicated a signature 
many times, so that when an officer wrote his name 
his autograph was correctly reproduced perhaps a 
hundred times. That was thought to be a great 
stride and a wonderful relief to weary officials. 

But the last few years have witnessed an amazing 
increase in the number of shareholders and in divi- 
dend-paying stocks of all kinds which demanded 
greater speed in the preparation of dividend checks, 
especially as many dividends are now paid quarterly. 

Inventive genius has met this requirement of our 
modern business age with a new machine which pre- 
pares a check, including the name and address of 
the stockholder and the amount of the dividend to 
be paid to the respective shareholder. A complete 
check, including the signature, is printed by the 
machine, and all of the work can be delegated to an 
operator instead of worrying an official, who needs 
to sign his name only once in order that facsimiles 
may be reproduced with rapidity and accuracy. 

An example of this stride in office work is indi- 
cated by the experience of the Pennsylvania Railroad 
in sending out its September dividend checks. Un- 
der the old methods two weeks would have been 
required to prepare checks for mailing to 150,000 
stockholders, located in every State and in nearly 
every country. Preparation for the current dis- 
bursement was made in two days of continuous 
operation, the task being accomplished by relays of 
operators, instead of putting the entire work upon 
one official. 

A single machine prints 3,600 checks and stubs 
per hour} or at the rate of one per second. Relief 
thus afforded to executives and other officials by 
time-saving and labor-saving devices makes it not 
only possible to obtain the best men to discharge the 
duties of responsible positions, but it affords such 
officials greater time to study new problems which 
are always presenting themselves for solution. 








An Ancient Obsession That Will Not Down. 

Notwithstanding unmistakable objections to the 
“tariff tinkering” now going on in the Special Ses- 
sion of Congress, we doubt that the people, indi- 
vidually, are very much disturbed over the matter. 
It is the same old song, sung in a slightly different 
key. Invoking the protective tariff in the interest 
of the farmer is a variation in the application, but 
it is the same old standby that has been the peculiar 
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property of the dominant party for more than half a | 


century, and in its protective principle was lately 
embraced in the Democratic Convention. Shut out 
foreign goods and grains by heavy duties at the port 
of entry and thus strengthen the home market, de- 
velop domestic industries, raise the wages of labor, 
keep the factory fires burning, counteract the differ- 
ence in cost of production between our own and for- 
eign countries, and insure the general prosperity. 

But the farmer, in whose behalf the present legis- 
lation is ordained, is complaining, in the old way, 
that, having a surplus, he sells in the free market of 
the world and must buy in a protected and restricted 
market at home. Some of his friends have figured 
that for every dollar he gains by a tariff on his grains 
he will pay ten dollars on the goods he buys—if, in- 
deed, he gains anything at all by the tariff laid on 
what he produces and sells abroad where trade is 
free. 

It was proposed, at the start of the present tariff 
legislation (and the proposal is now to recur) that 
the duties be restricted solely to farm products. For 
some reason this has become impossible. No sooner 
is a tariff bill proposed than a swarm of beneficiaries 
gathers at Washington to see that the melon is 
properly sliced. It would be a political scandal to 
help the farmer and not the manufacturer. Com- 
mittees and sub-committees open their ears to pleas 
that spring up from every quarter. There is one ex- 
ception at the present time—the automobile makers! 
They have announced a willingness for a reduction. 
Perhaps they have reached the “saturation point,” 
or perhaps they have seen the “justice” of increasing 
foreign purchases to pay for their rapidly growing 
foreign sales. Whatever the cause they are willing 
to strike off a part of the duties on their own prod- 
ucts. And the jewellers are willing to see uncut dia- 
monds come in free since they cannot prevent 
smuggling. 

It is a merry dance. Looked at from afar, it is a 
fantastic revel for the opportunity of charging more 
for manufactured and agricultural products accord- 
ing to scales made and provided by Congress. And 
so it has always been since a candidate for President 
unwittingly announced (but quite accurately) that 
the “tariff is a local issue,” meaning that each sec- 
tion gets all it can without regard for other sections. 
Even now it is charged that Florida fruit growers 
are not getting a square deal, California receiving 
the best of the bargain. And the beet sugar grow- 
ers are not happy, while Cuba, a good customer, is 
talking of ruin. It is a mess any way you look at it. 
Yet the wheels of industry must turn slowly and 
warily until the schedules are settled. What, pray, 
is the basis for all this dickering? What has trade, 
exchange, aye production and distribution, to do 
with these long schedules, difficult and fractional 
changes, in a bill for the levying of tariffs on im- 
ports? Doctors do not agree, but the patient must 
still take the medicine. 

Politics, at one time divided on what was called 
low and high tariff; or, tariff for revenue with inci- 
dental protection, and a high protective tariff as a 
principle, a principle that for varying reasons, from 
time to time, brought prosperity. But we are now, 
according to a chorus of voices, the most prosperous 
people on earth. Why, then, meddle with the tariff? 
The reason is—politics! We have got to do some- 
thing ; we cannot let go of the tariff in entirety (and 


as a matter of fact we cannot at this juncture in ' 





world trade), and so we “tinker.” We promised the 
farmer relief, both parties promised, and the party 
in power has created a Federal Farm Board with 
half a billion in funds to loan to co-operative mar- 
keting associations (which relief has been charac- 
terized as helping the farmer to help himself), and 
so we invoke the tariff as an infallible means of 
help—and in the doing of it the glorious scramble 
for equalization of the unequal goes grandly on. 

It may be that some sweet day we will turn away 
from this iridescent tariff dream. But that day 
seems far distant. And but one thing is assured, 
that when the bill is signed, bread, meat, sugar, 
citrus fruits, clothes of cotton and wool, hides and 
«hoes, lumber and building materials, will bear a 
higher price. If wages rise it will be by the coercion 
of other forces. If salaries rise it will be because 
the general level of costs and prices draws them up. 
If manufacture is benefited, or if agriculture is 
afforded relief, it will be because the consumers are 
forced to pay more for what they buy. And since 
there is an evident scramble to be in on the tariff 
benefits, products and industries will fare well or 
ill according to the schedule of rates they may each 
secure. Nothing could be more patent than that this 
whole endeavor is at variance with normal levelling 
of interchange of goods and contrary to the welfare 
of the masses. 

There is but one offset to this disturbing element 
in the life of trade. The power of toil and industry 
is so great as to overcome the interference. Its 
effect is not equal to its promise. The energies of 
the people overleap the obstacles. The differences 
in the benefit to agriculture and manufacture, the 
differences occasioned by the uneven schedules them- 
selves, are worn down by the exchanges that follow 
the natural laws of mutual benefit, of the greatest 
good to the greatest number. Business adjusts itself 
to the tariff. The force of need and the lure of 
profit, the energies of men applied to the resources 
of earth, the vast impetus of “making a living” goes 
on despite the wheedling politics of this artificial 
endeavor. In the course of time the tax becomes a 
misnomer and the protection becomes a delusion. 
We have reached a stage in the business world when 
it will be wise to prepare for its ultimate aban- 
donment. 

Resort to a measure that is the football of politics 
is uneconomic. Sometime the tariff walls of the 
world must come down. As a tax the tariff is 
deceptive and dishonest. As a relief to business it 
is a fallacy, taking from many to feed the one. It 
is contrary to the freedom of trade, a freedom that 
is innate, for if goods cannot be exchanged accord- 
ing to the wants and needs of man and according to 
their intrinsic merits, production is impotent and 
distribution a farce. The very fact that the new, 
and old, States of Europe, after the war have resorted 
to this means of wresting revenue from impoverish- 
ment is proof that the tariff is a tyrant and contrary 
to the welfare of burdened peoples. The tyrant has 
taken a new grasp on peoples and States and threat- 
ens to place politics in the role of arbiter and ruler 
over the occupations, businesses, destinies, of indi- 
viduals, otherwise free and equal under law. 








The Flight Around the World. 
The log of the Graf Zeppelin, dirigible airship, in 
command of Dr. Hugo Eckener, discloses that the 
circle around the earth was completed in 21 days, 
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17 hours, and 28 minutes from Lakehurst to Lake- 


hurst, as follows: Thursday, August 8, 12:39 A. M., | 


left Lakehurst, N. J., for Friedrichshafen; Satur- 
day, August 10, 8:33 A. M., landed at Friedrichs- 
hafen, completing trip of 4,200 miles, in 55 hours, 24 
minutes; Wednesday, August 14, 11:34 A. M., left 
Friedrichshafen for Tokio; Monday, August 19, 5:27 
A. M., landed at Kasumiguara Airport, completing 
trip of 6,800 miles in 101 hours, 53 minutes; Friday, 
August 23, 2:18 A. M., left Kasumiguara for Los 
Angeles; Monday, August 26, 6:11 A. M., landed at 
Los Angeles, completing flight of about 5,500 miles 
from Tokio in 78 hours, 58 minutes; Tuesday, Au- 
gust 27, 4:14 A. M., left Los Angeles for Lakehurst, 
N. J., passing points in the United States as follows: 
8:13 P. M., El Paso, Texas; Wednesday, August 28, 
11:39 A. M., Kansas City, Mo.; 6:25 P. M., Chicago; 
10:40 P. M., Detroit; Thursday, August 29, 12:13 
A. M., Cleveland; 12:57 A. M., Akron, Ohio; 1:56 
A. M., Newcastle, Pa.; 4:06 A. M., Bellefont, Pa.; 
7:02 A. M., reached New York; 8:13 A. M., landed 
at Lakehurst, N. J. The ship carried 16 passengers 
and crew. It required 450 sailors and marines to 
guide the huge dirigible safely into its hangar. Six 
hundred pounds of mail were carried. Great crowds 
greeted the voyagers as they passed over the prin- 
cipal cities en route, that at Chicago being most 
notable. 

The flight of the Graf Zeppelin around the world 
is a triumph of engineering construction, aerial 
navigation, and human «kill and daring. It demon- 
strates the possibility of commercial aviation by the 
dirigible and throws some light on its feasibility. 
The famous voyage circled the earth in the Northern 
hemisphere in the temperate and arctic zones, 
crossed two great oceans, passed over the vast 
reaches of Siberia and across the South Central 
and Central parts of the United States. The flight 
is an epic story of sublime achievement, and yet it 
opened no new lands to settlement, discovered no 
new continents, and marked out no permanent route 
of travel for the sons of men. Any other passage 
than that adopted would doubtless present a new 
set of difficulties, require new stopping places, en- 
counter entirely new problems. But the feat is an 
overwhelming fact, lures the imagination to new 
speculations, and thrills the thought of mankind 
to wonder and to the worship of achievement. The 
benefits to come are yet to be determined and lie 
almost entirely in the realm of speculation. This 
flight of a lighter-than-air machine is the first of 
its kind. 

If we look upon this wholly modern achievement 
from the standpoint of its advantages to commerce 
we must note that aside from the United States and 
a small part of Europe, it passes over unproductive 
territory, and in the nature of things is as yet a 
valueless effort in pioneering the air. Not that it 
does not “blaze the way” to more acute efforts in 
transportation, but that in itself it is a remarkable 
feat rather than a profitable demonstration. Nor 
can it be said that this one great success indicates 
that other and similar ones are immediately to 
follow. But mankind rejoices in the signal victory 
and does honor to the commander and crew who so 
successfully piloted this unparalleled voyage. What 
has been done may be done again in some sort of 
fashion; one supreme accomplishment presages 
another; and it may be that another decade will see 
many shorter routes establiched. 





Looking upon aerial flight as a more rapid means 
of communication and transportation, we are bound 
to try to measure the value of mere time-saving in 
the affairs of men. And it must be indubitably 
true that the saving of time by new machinery less- 
ens the need for labor. If there are not then com- 
pensating advantages in comfort aud happiness the 
gain is not as marked as at first appears. For, it 
may be repeated again and again, labor is the law 
of life. We have now slow means of travel and 
transport that accomplish all the major benefits that 
can be obtained by flying machines. On the other 
hand, if more comfort and joy can be crowded into 
a single lifetime, that lifetime, in a sense, is length- 
ened. But labor, combiner of toil and thought, is 
life; and we all really live in proportion to our 
activities and accomplishments. So that the con- 
stant, temperate “doing of good” in the realm to 
which we are allotted is the measure of life. Prog- 
ress that increases naturally is therefore more to 
be desired than spectacular advances. We may fly, 
but to what purpose save the common good? 

Taking another view, there are a million paths 
in the air ready made for the voyager. Millions 
of paths, and direct routes. Mountains and seas 
present no obstacles. And it may well be that one 
of the ensuing great advantages to accrue from this 
mode of travel is the quickening growth of countries 
remote and at present largely inaccessible. In this 
sense we behold the whole world drawing close 
together. Physical contact is necessary to spiritual 
unity. But this benefit we assume to be distant 
and conjectural. To us it is inconceivable that the 
mountainous and coastal States of the Southern 
hemisphere will soon be linked by aerial routes car- 
rying passengers and freight in anything like the 
capacity now open to steamships and railroads. 
There is a railroad across the high peaks of the 
Andes in successful operation. There is practically 
an interior road from Cairo to the Cape. The Graf 
Zeppelin itself followed the route of the Trans- 
Siberian Railway for a good part of its journey. 
And what are known as tramp steamers now touch 
the main ports on every ocean. An epochal voyage 
has been made in a new and modern ship. 

The President’s comment on the achievement: “It 
shows that the spirit of high adventure still lives,” 
calls up one of the most important features of the 
surpassing event. We need not consider its prac- 
tical phases when we look upon the spirit of man 
to dare and to do. Carried into all the fields of 
effort, this is the thing that sustains life, advances 
civilization, and enriches human culture. Those 
who are willing to enter untried ways—to investi- 
gate, to analyze, to compete, and to courageously 
advance, regardless of the sacrifice of themselves, 
carry the momentum of discovery and accomplich- 
ment forward that others may follows. The record 
of lighter-than-air machines contains many sad and 
heart-breaking pages. The designer himself, Zep- 
pelin of war fame, is said to have died of a broken 
heart over the many disasters that befel his inven- 
tion. But the intrepidity of the spirit rises above 
all danger and man still carries on. The more spec- 
tacular the adventure, the more iron enters the soul 
for the simpler though no less valuable achievements 
that minister to comfort, health, intelligence, and 
happiness. Looking on this side, the tens of thou- 
sands who cheered the ship on its way but spoke an 
honest tribute to human heroism. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 6 1929. 

High temperatures have militated against trade during 
the past week. It has been intensely hot all over the 
country. The heat wave has culminated and to-day there 
was even snow in Nebraska and South Dakota, while in 
other parts of the West, and also here in the East, the 
temperatures have fallen fully 20 degrees, after reaching 
90 to 94 for five days in succession. It is hoped that at 
last the Summer is about to end. It has been one of the 
most trying for many years past. It has been accompanied 
by drought over great areas of the country. Dry conditions 
have not altogether disappeared. It is true, however, the 
great drought in Texas has been mitigated by heavy rains 
in parts of that State during the past few days, and Okla- 
homa has also been benefited by copious rains all over the 
State. Here there was .60 of an inch over night. More is 
predicted. It is badly needed. The rains will benefit the 
Southwestern cotton crop, although they would have been 
very much more valuable if they had come three or four 
weeks ago. But as regards trade, we are approaching the 
season when it usually revives. For the time being the 
heavy industries show less life. In the nature of things, 
however, this lull cannot last; the wants of a population 
of 120,000,000 over a continental area of 3,000,000 square 
miles are too large. The steel mills are still producing on a 
large scale. They have smaller backlogs but, on the other 
hand, production in some directions has recently decreased 
somewhat. Pig iron prices at the South, recently disturbing, 
have latterly been steadier. And the consumption of pig 
iron is on a large scale. The output in August and for 
eight months exceeded that of any previous record. 

Prices for grain have stood up well. Those for wheat 
show no marked change for the week. The drought in 
Argentina is the outstanding feature of the world’s wheat 
trade. At the same time, the Canadian crop seems to be 
turning out rather better than was expected, and the export 
demand for wheat is backward. Corn has advanced some- 
what, owing to dry weather at the West, but of late bene- 
ficial rains have fallen, so that the net advance for the 
week is very moderate. Other grain has advanced slightly 
in harmony with prices for wheat and corn. There is a 
good cash demand for oats and rye. The trouble in the rye 
trade is that there is no export demand. Provisions have 
declined somewhat, with no great snap in trade, and the 
corn market lending no particular aid. Rubber shows no 
marked change for the week. Malayan exports have been 
large, and London and Singapore have declined. But, on 
the other hand, there has been enough trade demand here 
with the aid of covering of shorts to prevent any marked 
net decline. Copper has been very active, especially for 
domestic account. In lead there has also been a brisk trade. 
Hides have advanced to some extent. 

Cotton has declined only slightly in spite of the breaking 
of the drought in parts of Texas and pretty much all of 
Oklahoma. For there is a fear that the rains have come 
too late to be of any very marked benefit, though they are 
likely to stop premature shedding, help develop growing 
bolls, and improve the staple of cotton. But the technical 
position is better and the average of crop estimates is about 
600,000 bales smaller than the Government estimate a month 
ago of 15,543,000 bales. A Boston report on the condition 
of the crop to-day was only 55.8%, or about 14% under the 
Government condition report of a month ago. The 
average report on the condition, however, is about 57, or 
12% under last month. Either, of course, is bad enough. 
There is a decline as compared with the 10-year average of 
fully 10%. ‘The Government report, which is to appear on 
the 9th inst., is eagerly awaited in the trade as likely to 
shed greater light on the actual situation. Coffee has de- 
clined both here and in Brazil. The cost and freight offers 
have steadily sunk in price. Speculation, moreover, has 
been sluggish. Commodity speculation suffers, of course, 
from the overwhelming popularity of the stock market. 
Raw sugar has advanced as the outlook seems to promise 
more stable conditions in the trade, and there has been 
distinctly less pressure to sell. Refiners have lowered 





their prices 20 points in order to stimulate trade, but prompt 
Cuban raws are 1/16c. higher than a week ago at 2%c. 

As regards general trade, the dullness has been varied 
to some extent by a certain amount of stimulus from State 
Fairs and Market Weeks in many parts of the country. 
In the agricultural districts trading has been restricted 
partly by the uncertain crop outlook as well as the very 
high temperatures. A good business is reported in the cloth- 
ing industry. Operations are active also in rayon, knit wear 
and similar lines. The new styles call for more material in 
clothing. In the aggregate they promise to make a marked 
difference for the better in trade in various fabrics. At 
most of the big centers shoe manufacturing is active, and 
there is a sharp demand for sole leather. Wool was con- 
sidered rather steadier, and it is believed that buying by 
manufacturers is likely to be larger in the near future, 
because of increased orders understood to be on their books. 
Preparing for the Winter trade, radio manufacturers are 
operating on a larger scale. Radio cabinets seem to be in 
greater demand. Radio stock has risen sharply. In the 
furniture trade proper there is some improvement. Coinci- 
dent with this is a larger demand for hardwood lumber at 
rather firmer prices. In some parts of the country the coal 
trade has improved in preparation for the Fall business 
and because of drgught. And mine operations increased 
somewhat. It is believed that industrial stocks of coal are 
at a low stage. This will necessitate heavy buying in the 
next few months. There has been less business among the 
iron and steel, automobile and agricultural implement in- 
dustries. Other heavy lines have latterly slackened. But 
the exihbits of production for eight months of this year were 
in some cases large beyond precedent. Trade in machine 
tool and electrical apparatus has increased somewhat. 
Building is quiet. Naturally, under the circumstances, the 
demand for brick and other building material is slow. 

One drawback is the reduced stage of the rivers and 
smaller streams in many parts of the country following 
prolonged droughts. This has compelled public utility 
plants which ordinarily use hydro-electric power to go back 
to coal, etc., for power. River steamers in some parts of 
the country have been forced by the low stage of rivers 
to carry smaller cargoes. Print cloths have been in only 
fair demand, and latterly it is understood there has been 
some cutting of prices, though it does not appear to be gen- 
eral. Broad silks for the fall trade have been in excellent 
demand. Raw silk has been firmer, with a larger business 
here. A moderate business has been done in woolen and 
worsted goods, while clothing manufacturers have given 
out fair orders for Spring lines. 

The stock market on the 4th inst. in most cases declined 
2 to 5 points, though Radio advanced amout 10% points. 
Call money was still at 9%, as it had been for 9 days. The 
weak feature was United States Steel. It fell 3 points net. 
General Motors was conspicuously strong. It rose 3 points. 
United States Steel’s decline threw a kind of shadow over 
the general list. Still, General Motors’ strength coincided 
with advances in Nash, Radio, Commercial Investment, du 
Pont, Rolling Mill, Southern Railway, Reading, Soo Line, 
Otis Elevator and a number of the store stocks. After 
nearly 3 weeks of an uninterrupted advance, a reaction was 
of course not in the least surprising. That is was so mod- 
erate was surprising. A general expectation of another 
increase in the already colossal brokers’ loans counted for 
something, as well as the impending report by the Federal 
Reserve Bank and the old but refurbished rumor of a 
coming rise in the Bank of England discount rate. The 
truth more likely was that which stared everybody in the 
face, namely a reaction was due after 19 days of continuous 
advances. As it was, the final quotations on the 4th inst. 
was generally something above the low for the day. 

Stocks on the 5th inst. dropped 2 to 12 points in an over- 
due reaction. U. S. Steel common fell about 8 points and 


General Electric, after touching 397, fell to 3854, or nearly 
Railroad stocks were not 
New York Central fell 6 points, Atchison 35, 
Other features were 

Worthington Pump, 


12 points, the net loss being 4%. 
exempt. 
Pennsylvania 334, and Radio 5%4. 

Simmons, Rolling Mills, Tank Car, 
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Anchor Cap and Otis Elevator. Copper shares were firm 
for a time on record-breaking sales of the metal and talk 
of higher prices. But later they felt the downward pull of 
other stocks. Oils had for a damper a further increase in 
production. The rise in August of over $400,000,000 in 
brokers’ loans was something more than had been expected. 
Meanwhile, the oft predicted rise in the Bank of England 
rate of discount proved to be groundless. The rate of 9% 
money here, however, was something of a disappointment. 
In bonds, United States Government issues were stronger, 
though not active. Convertibles were inclined to weaken, 
and railroad bonds were irregular. To-day stocks advanced 
2 to 15 points, with Radio up 11 points and a leading feature. 
Money fell to 6%. ‘The technical position was much better 
after the sharp decline in two days. An overbought con- 
dition had been at least partly corrected. . The sales 
mounted to 5,122,000 shares. The more salient features were 
Simmons Bed, in which many shorts were caught; American 
Water Works, Standard Gas, U. S. Steel, International Tele- 
phone, National Biscuit, Allied Chemical, Cash Register, 
Consolidated Gas, St. Paul, North Western, Columbia Graph- 
ophone, American Metals, Anaconda, Atlas Powder, General 
Motors, Allegheny, Foreign Power and Otis Elevator. The 
steels, foods and public utilities were generally higher. 
Bonds lagzed behind. 

Fall River, Mass., wired that an important conference 
will be held by a group of Fall River textile manufacturers 
September 10th for the purpose of considering the question 
of adopting a direct system of selling goods manufactured 
by textile corporations through a distribution agency under 
their own control. If the plan is adopted it will mean the 
elimination of many brokers who have had something to 
Say in the sale of cotton goods for many years. . Manufac- 
turers of silk, rayon and cotton products are to be repre- 
sented at the conference. But several Fall River mill 
treasurers who were here on the 4th inst. said they knew 
nothing whatever about the dispatch published to the effct 
that a meeting is to be held there. They said that they are 
not at all in sympathy with any such project. Lawrence, 
Mass., wired that mills here are enjoying the best post- 
Labor Day season in a number of years. The recent an- 
nouncement relative to the new industrial developments has 
created a more satisfactory feeling among the thousands 
of workers who were back at their machines after the 
Summer holidays. Charlotte, N. C., wired on Sept. 2nd that 
the unfortunate condition of things at the Clinchfield and 
Marion Mills at Marion, N. C., continued. Rioting and 
violence still prevailed following a dynamite explosion. A 
mob of 400 strikers drove the sheriff and 20 men from the 
Marion mill and the militia was patrolling that village and 
threatening to fire on the mob. August sales of Mont- 
gomery, Ward & Co. showed an increase of 46.73% over the 
Same month last year. This, the company’s statement said, 
was not only the largest August in the history of the or- 
ganization but represents the sixteenth consecutive month 
in which sales showed an increase over the same month of 
the preceding year. [Yor the first eight months of 1929 
Montgomery, Ward & Co.’s sales showed an increase of 
31.37% over the same period last year. Estimates of Sears 
Roebuck & Co.’s August sales are for a total of approxi- 
mately $35,000,000 compared with $28,985,684 in August 
1928. If this estimate is correct receipts for the year to 
date would be approximately $261,000,000 compared with 
$201,361,086 for the same period last year. F. W. Wool- 
worth Co.’s sales in August gained 12% over August 1928. 
They were $24,446,010 against $21,811,872 in August last 
year. For eight months receipts were $182,777,182 against 
$167,680,209 in the same period in 1928, a gain of 9%. 

The weather this week has been extraordinarily hot for 
this time of year. It was 90 degrees on August 31, 92 on 
September 1st and 2nd. But on the 3rd is was 94 degrees, 
the highest ever known on that date. For that matter, the 
other temperatures were unprecedented for Septmber. As 
some figure it, there have been 5 heat waves this Summer. 
Usually there are two, or at the most three. On the 3rd inst. 
temperatures in the vicinity of New York were declared 
to have reached 97 degrees, though this is unofficial. But 
New York was an oven, and the pavements of the city lose 
their heat slowly. Boston wired on the 3rd inst. that the 
highest temperature in three years was recorded there on 
hat day when the mercury rose to 97 degrees at 2 P. M. 
An hour later the heat had failed to abate. The heat was 
the greatest recorded at the Boston Weather Bureau in the 
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month of September since 1881. The previous high record 
for all months was on July 22 1926, ie., 103 degrees. In 
parts of New Jersey is was said to have been 99. On the 
2nd inst. Philadelphia had 70 to 94, Portland, Me., 72 to 92, 
Chicago 72 to 90, Cincinnati 62 to 92, Cleveland 72 to 88, 
Detroit 60 to 90, Milwaukee 72 to 92, Kansas City 74 to 92, 
Minneapolis 76 to 94, St. Louis 70 to 92, Portland, Ore., 56 
to 74, San Francisco 56 to 70, Seattle 52 to 68. Texas and 
Oklahoma had 100 to 105. Drought in those States has 
practically lasted 60 days. All over the South the days 
were hot and the nights curiously cool. This phenomena 
has lasted for weeks past. On the 4th inst. it was 94 here, 
88 in Chicago, Milwaukee and St. Louis, 84 in Cincinnati, 
84 in Cleveland and Kansas City, 90 in Detroit, and 64 in 
St. Paul. On the 5th there was a drop of 22 degrees in the 
heat to 71 at 11 A. M., with a change of wind to the East 
and occasional light rain during the day, changing to 
settled rain at night. 

The fifth day of the hot wave saw a temperature again 
94 degrees and some prostrations and deaths because of it. 
Yet Great Falls, Montana, reported that 5 inches of snow 
fell on the 3rd inst. at Glacier Park. The whole Northeast 
portion of the United States continued to be in the grip 
of the unprecedented hot wave. Boston was 64 to 96, Phila- 
delphia 70 to 94, Portland, Me., 60 to 96; Chicago 70 to 90, 
Cincinnati 68 to 92, Cleveland 72 to 88, Detroit 68 to 90; 
Kansas City 74 to 90, St. Paul 64 to 92; St. Louis 70 to 92, 
Denver 46 to 72, Helena 32 to 54; Los Angeles 64 to 74, 
Portland, Ore., 58 to 80, San Francisco 56 to 66, and Seattle 
52 to 70. 

The hot wave culminated on the 5th inst., after being 78 
at1A.M. To-day it was muggy here, with a temperature 
of 73 and humidity of 75 degrees. But overnight Boston was 
62 to 66, Portland, Me., 58 to 62, Chicago 62 to 72. The 
forecast here is showers and cooler on Saturday, and cool 
and fair on Sunday. To-day Nebraska and South Dakota 
had snow. 








The Business Outlook as Viewed by Roger W. Babson, in 
Address Before National Business Conference at Babson 
Park, Mass.—Warns of Factors Which Need Watching. 

Discussing the Business Outlook at the 16th Annual Na- 

tional Business Conference at Babson Park, Mass., on Sep- 
tember 4, Roger W. Babson made the assertion that “forced 
accounting has probably been the greatest factor in pro- 
longing the present period of prosperity.” A warning to 
business men to watch their steps at the present time was 
contained in Mr. Babson’s address, inasmuch, he indicated, 
as “certain of the same factors which have developed the 
boom, may cause us some day to have a smash.” “It is all 
important,” he said, “for business men to have a yard stick 
to measure business, but it is very possible to neglect this 
yard stick.” “It is important,” he went on to say, “for busi- 
ness men to have courage, initiative, and vision, but it is very 
possible to have optimism overrun and submerge discretion.” 
Four factors, according to Mr. Babson, need watching :—the 
amount of money borrowed for building; installment buy- 
ing; borrowing for speculation; retail buying on open ac- 
counts. Mr. Babson declared that the time is coming sooner 
or later when there will be 2 general shut down on credit. 
“Whether,” he said, “this will start at the top with the 
banks, or at the bottom with the small business man, we 
do not know.” Mr. Babson contends that “unless the sales 
manager, promoter and speculator takes the advice of the 
accountant, purchasing agent and statistician, buying must 
some day be severely curtailed. As buying stops,” he con- 
tinued, “factories will shut down, as factories are closed, 
men will be thrown out of work. * * * The vicious circle 
will get in full swing and the result will be a serious busi- 
ness depression.” In conclusion he stated, “there have 
been times when business has needed courage and credit 
rather than facts and figures, but today the great need of 
the hour is the latter.” Mr. Babson’s address follows in 
full: 


Statistics show that thus far 1929 has been the best year that the 
country has ever had, measured by the volume of goods manufactured 
and sold. Statistics show that 1929 is the best year the country has had 
since the War, when measuring the volume of business above normal. 
This is in accordance with our forecasts at this Conference a year ago. 
Moreover, so long as the stock market holds up I see no reason for 
changing this forecast. When considering the separate barometers of 
business, we find as follows: 

Comparing last month with the same month a year ago and the 
changes in the six months of 1929 with the same period of 1928: Of 
the total 46 subjects, 31 showed improvement, 14 declined and 1 
showed no change. Comparisons of 1929 with 1928 indicate that 33 sub- 
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jects increased and 13 declined (increases in failures count as declines in 

business conditions and vice versa). Automobile production, pig iron 

and steel production, money rates, oats and wheat receipts, sugar melt- 

ings and stock prices indicated the greatest strength. Indications of 

weakness are most evident in building and agricultural commodity prices. 
Causes of our Prosperity 

Forced accounting has probably been the greatest factor in prolonging 
the present period of prosperity. Of course, there have been other 
factors, such as, the Federal Reserve, new inventions, prohibition, mass 
production, chain stores, etc. The new spirit of service, which is 
actuating so many more business men today, coupled with the research 
work which is going on, are also factors in prolonging the present period 
of prosperity. When, however, all these factors are weighed one 
against the other, I still feel that forced accounting has perhaps been 
the greatest factor in bringing about the period of good business which 
we have enjoyed for the past few years. 

Before the days of the Income Tax, only a very small proportion of 
business men kept a real bookkeeping system. Every business man had 
a charge ledger and a cash book, but probably not 10% kept a double 
entry bookkeeping system, with monthly trial balances. As for making 
proper charges for depreciation, etc., these things were done only by a 
few large corporations. At first, business men rebelled against being 
compelled to keep exact accounts for Income Tax purposes. Finally, 
however, they succumbed and now most business men have a real system 
of accounting. Few people realize the great importance that this change 
has been to the business situation. 
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The Importance of Accounting 


Forced accounting (brought about by the necessity of making Income 
Tax Returns) has brought about three things: 

(1) Inefficient concerns, which were a drag on the entire industry, 
have been weeded out and efficient concerns have been speeded up. A 
few weak concerns in an industry, which concerns do business at a loss, 
retard an entire industry. The lowest priced man often sets the price 
for all and determines the profits for the entire industry. Usually such 
low prices are the result of a lack of knowledge as to real costs. Forced 
accounting has caused all concerns to know their costs, has resulted in 
either eliminating them or having them try to do business at a profit. 
This has been a great boon to all industry. Forced accounting has pro- 
vided business with a yard stick and compelled every business man to 
use such a yard stick. 

(2) Uncertainty and timidity which have instinctively heretofore 
held back the average business man have to a large extent been removed. 
When one does not know exactly where he stands he is more or less 
timid, doing only the things which he needs to do and avoiding unneces- 
sary expansion. Forced accounting has provided business with courage. 
Courage is the greatest asset in business. Courage is to business what 
steam is to a boiler or gasoline to a motor car. As men have learned 
through proper accounting where they stand and what they can do, they 
have expanded and gone forward during the past few years at a rate 
never known before. 

(3) A basis of credit has been formed for 90% of the business men 
—a credit which heretofore has existed for only 30% of the business 
men. Forced accounting has made credit safe and profitable. Forced 
accounting has made the Fedenal Reserve System workable. It thus will 
be seen that accountancy has provided a measurement for business, a 
courage for business, and a credit for business. You men who have 
been such important factors in bringing about the present period of 
prosperity, now have a great responsibility in keeping it from collapsing. 


Wonderful Conditions Today 


Because of this new era of facts, courage, and credit, great events 
have happened. The cost of living in the United States is now at the 
lowest point since June, 1924, according to the latest reports of the 
United States Department of Labor. For the last month on record, 
complete reports show that 157 wage increases averaging 7% were 
granted to 17,000 workers. With wage levels holding up in practically 
all major lines of industry, and the cost of living lower, purchasing 
should be good over the next few months. The cost of manufacturing a 
large variety of goods, from paper to automobiles, has been greatly 
reduced. The cost of power—in the form of steam, gas or electricity— 
is lower today than ever before. All of this has resulted in a better 
standard of living, a healthier and happier people. 

Considering the different sections of the country, the following states 
offer the best sales opportunities at the present time: 

New Jersey 
Connecticut 
Delaware 
Michigan 
Texas 
Arizona 
Nevada 
Oklahoma 
In addition, it is very probable that sales efforts in the states of New 
York, Pennsylvania, Illinois, Ohio, and Indiana will bring a very satis- 
factory volume of business during the coming months. 

Spotty conditiens exist in the agricultural states. South Dakota, 
Nebraska, and Iowa expect rather favorable returns for their crops. 
Minnesota, western Wisconsin, and northern Michigan are hopeful as to 
the income the farmers will receive this fall. Today the weather is 
the determining factor. Until we know definitely the production of this 
year’s crops, it is not safe to forecast the purchasing power of these 
agricultural states. 

Among the leading cities of the country which are offering good sales 
opportunities, we find the following: 


%: 
nbs ae 


Chicago, Illinois 
Minneapolis, Minnesota 
Kansas City, Missouri 
Indianapolis, Indiana 
Buffalo, New York 
Hartford, Connecticut 
Wilmington, Delaware 


Factors to Watch 

Because certain of the same factors which have developed the boom, 
may cause us to some day have a smash, business men must most care- 
fully watch their step at the present time. It is all-important for busi- 
ness men to have a yard stick to measure business, but it is very pos- 
sible to neglect this yard stick. It is important for business men to 
have courage, initiative and vision, but it is very possible to have 
optimism overrun and submerge discretion. It is a wonderful thing to 
have expanding credits, but credits may be expanded until they reach 
the bursting point. This means that we should carefully watch these four 
factors: 

(1) The amount of money being borrowed for building, with special 
reference to second mortgages, mortgages on fittings, furniture, etc. 

(2) Installment buiying, especially in connection with articles of 
luxury and articles of temporary value. 7 

(3) Borrowing for speculation. A country cannot long continue 
prosperous where the manufacturer and merchant make more money 
speculating than producing and carrying on his regular business. 7‘ 
(4) Retail buying on open accounts. Charge accounts have their 
usefulness, but charge accounts also have their abuses. Available 
statistics clearly indicate that we may be reaching a breaking point in 
connection with credit buying. 

Conclusion 

The time is coming sooner or later when there will be a general shut 
down on credit. Whether this will start at the top with the banks, or 
at the bottom with the small business man, we do not know. Account- 
ants can be of great service in improving this situation and postponing 
the evil day. Economists and promoters have the theories and ideas, 
but the accountants have the facts. Thus far each group has looked 
somewhat askance at the other. The future of American business, 
however, demands that these two groups get together and balance one 
another. 
Unless the sales manager, promoter and speculator takes the advice 
of the accountant, purchasing agent and statistician, buying someday 
must be severely curtailed. As buying stops, factories will shut down; 
as factories are closed, men will be thrown out of work. This will cur- 
tail buying still more, with more factories shut down and more men 
thrown out of work. Hence, the vicious circle will get in full swing 
and the result will be a serious business depression. There have been 
times when business has needed courage and credit rather than facts 
and figures, but today the great need of the hour is the latter. 








Decline in Production According to Department of Com- 
merce Monthly Indexes. 

In its monthly indexes of production, stocks and unfilled 

orders, covering July (issued Sept. 3) the Department of 


Commerce says: 
Production. 

Industrial output during July, after adjustments for seasonal changes, 
showed a decline from the preceding month, but was considerably higher 
than a year ago, according to the weighted index of the Federal Reserve 
Board. Manufacturing production showed a decline from the previous 
month and a gain over last year, while the output of minerals showed 
gains over both periods. The principal increases over July, 1928, in 
the output of manufactured goods occurred in iron and steel, non- 
ferrous metals, cement, brick and glass, automobiles and textiles. 

Commodity Stocks. 
Stocks of commodities held at the end of July were greater than at 
the end of either the previous month or July a year ago. As compared 
with last year, stocks of manufactured goods held by manufacturers 
were lower but raw-material stocks were higher. 


Unfilled Orders. 
The index of unfilled orders showed a decline from the preceding 
month but was higher than a year ago. Forward business for all groups 
for which data are available was higher than a year ago, except lumber 
which showed no change. 


INDEX NUMBERS (1923-1925=—=100). 

















June, July, July, 
1929. 1929. 1928. 

Productton— 

Raw materials: 

ee ys ois waits anita tenis pieialse aneend ne eis 116 108 114 

Cis Dan dhakebce cob eeat ene ksabendake 52 87 90 

IRE IS tee ae See eae 95 87 89 

Industrial (compiled by Federal Reserve Board) -- 126 124 110 
ES EEE IE GSI 112 113 100 
Total manufactures (adjusted) ......-..-.----- 128 126 111 

Eg a ae Sh: a ee eee 155 151 124 
p RE ep Ea aS a 121 119 100 
Re ee eee 96 95 89 
rn. Ug ee 127 ic 117 
2 | he Ge 6 2 TSE, ee ee eS 85 aan 94 
FN SERGE LS ae 166 146 119 
Re I in on ccasanhia Skuiiel 113 112 112 
Cement, brick, and glass_.................- 134 138 119 
pS Ee. 126 12g 113 
Se EER SEE See ee 170 ae 156 
Se 162 see 149 
Tonesed mamumetures. ......6-5~<ce0cccoose 139 131 125 
Commodity Stocks— 

To eb edmoecbcdubanuwd 119 120 105 
TO I i Sag oe 119 121 96 
BS EE Ee 118 117 118 
Unfilled Orders— 

TSA Sa ag eee ee ee pera 83 82 77 
PEC Lichsckkcivddleccdaeawmnmienaaes 75 73 68 
eS ee aa ae 85 84 75 
Transportation equipment... .............-.- 78 73 68 
pO SORE LEE EE ELE 95 91 91 














New York Federal Reserve Bank Reports Business 





ie See a Se nver, Colorado 
Oklahoma City, Oklahoma 


Considering the industries offering the greatest opportunities for 


future development, we suggest the 


Gas industry Aviation 

Machine tools and automatic machinery Electrical 

Oil industry adio 

Building and construction Refrigeration 

Cement Utilities 

Packaging and containers Chemical 
Communication Mechanical distribution 


Bus transportation Paper substitutes 


Profits In Second Quarter This Year 31% Larger 
Than In Corresponding Period Last Year. 
Accompanying the continuance of a very high rate of 
business activity during the second quarter of this year, net 
profits of 236 commercial and industrial concerns for the 
quarter were 31% larger than in the corresponding period of 
1928, and showed even larger increases over the reported net 
profits of the second quarter in the two preceding yars. 





Accounting and economics 





In making this statement in its Monthly Business Review, 
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dated September 1, the Federal Reserve Bank of New York | 


also makes the following observations: 

While the reports from the limited number of companies making quar- 
terly statements perhaps tend to present a more favorable showing than 
would. returns from all corporations, it is still evident that the general 
level of net earnings during the period must have been unusually high. 

Leading steel companies continued in the second quarter to report net 
profits more than double those of a year ago, reflecting the maintenance 
into the Summer season of a capacity output of steel. Profits about 75% 
larger than a year ago were reported by coal and coke, and miscellaneous 
mining and smelting companies, but in the case of coal the increase was 
from a low level of earnings last year. Increases of between 40 and 60% 
occurred in the net profits of railroad equipment, building supply, oil, 
copper, and miscellaneous manufacturing and industrial concerns. Electrical 
equipment, and machine and machine manufacturing companies showed 
increases that were just about the same as the average for all industrial 
concerns, while somewhat smaller increases were reported by the chemical, 
tobacco, and motor parts and accessories companies. The motor group 
showed net profits only 5% larger than a year ago, and the food and food 
products group also showed a relatively small increase. The only industry 
to report a less favorable showing than in 1928 was the leather companies, 
which as a group sustained a deficit. 

Profits of these 236 companies for the completed half year were 33% 
larger than in the first half of 1928, and 47% larger than in 1927. As 
compared with 1928, results for the second quarter were largely the same 
as for the half year. In the cases of the copper, and motor parts and 
accessories companies, however, the percentage increases in the second 
quarter were smaller than in half-year profits, while for the railroad equip- 
ment and building supply companies the increases in second quarter 
profits were larger than the increases for the half year. 

Earnings of telephone companies during the second quarter of the year 
showed a relatively small increase over a year ago, but the total for the 
half year was 7% larger. Other public utilities, on the other hand, 
reported earnings, both for the second quarter and the half year, that 
were close to 20% larger than a year ago, a much larger year-to-year 
increase than occurred in 1928. Net operating income of Class I railroads 
for the second quarter and for the completed half year was over 20% 
larger than in 1928, and was also materially larger than in the correspond- 
ing period of 1927 and 1926 


(Net profits in millions of dollars.) 
































Second Quarter. First Siz Months. 
Corporation Groups. No. 
1928. ; 1929. | 1927. | 1928. ; 1929. 

ai bitin ds ii din note minted cht 18 129 136 184 223 235 

Motor parts and accessories (ex- 
clusive of tires) ........--.- 19 13 15 16 21 30 
Ces daha endian au bie ies 26 33 48 48 49 75 
thts ciara: icin se alk ave spo 13 45 92 87 80 164 
Railroad equipment ----..-.---- 5 3 5 10 6 8 
Food and food products------_- 30 41 43 71 74 82 
Machine and machine manufg- 17 1l 15 20 21 28 
0 Oa ee 7 12 16 14 20 38 
CL ee 5 1 2 5 2 4 
Other mining and smelting ---- 13 8 14 12 15 25 
ad aid as secant ae ts 10 16 19 26 30 38 
Building supplies....-....--- 13 6 9 13 10 14 
a cae ish iescahdpnianenine sad tate wes 5 0 def .2 2 2 def.3 
, =a 4 3 3 5 3 5 
Electrical equipment.-.....-.-.-. 5 14 19 24 26 24 
ee 46 38 55 70 87 115 
TOG TB GIOGGE. 2. cs acssnis 236 373 489 607 670 892 
Telephone (net oper. income) -- 99 66 68 118 129 138 
Other public utilities. ......-. 95 204 245 391 430 508 
Total public utilities....-.-. 194 270 313 509 559 646 
Class I railroads (net oper.inc.)' 181 245 304 473 462 563 




















Monthly Indexes of Federal Reserve Board. 

The monthly indexes of production, employment and 
trade, issued by the Federal Reserve Board, about the first 
of each month, in advance of publication of the indexes in 
the Federal Reserve Bulletin, were made available as fol- 
lows, August 31. The terms “adjusted” and “unadjusted” 
refer to adjustment for seasonal variations: 


(Monthly average 1923-25——-100.) 








July | June | July July | June| July 
1929 | 1929 | 1928 1929 | 1929 | 1928 

Industrial Produc- Butlding Contracts— 

tion, adjusted— ROREING 6 adccnnncoe 156 | 122 | 139 
; 2) eee pi24 | 126 | 110 ||/Unadjusted......_-- 159 | 133 | 142 
Manufactures .-_._--- p126 | 128 | 111 
FE pil4 | 112 | 100 Wholesale Distribu- 

Manufactures, ad- tion, adjusted— 

j _— i ne 100 96 04 
Iron and steel_-.---_-- 151 | 155 | 124 ||Groceries_.........- p98 93 91 
, 33 a yi ba ifs 2. a 121 |r120 | 111 
Food products.-....-. 96 96 89 ||Dry Goods-.....--- 80 79 80 
Paper and printing...| -.. | 127 | 117 ||Men’s clothing.....-. 80 96 79 
Automobiles -_.....-- 568 8 166 1 30 Pid deeuccescosca 138 96 | 123 
Leather and shoes..-} 113 | 113 | 112 ||Hardware_...-.-.-_- 97 93 91 
Cement, brick, glass.| 138 | 134 | 119 ||/Drugs_......---.-- 117 |7r112 | 107 
Nonferrous metals_--_| 128 | 126 | 113 ||Furniture.....-...- 107 | 105 95 
Petroleum refining...| -.. | 170 | 156 
Rubber tires......-- --- | 162 | 149 Wholesale Distribu- 

Tobacco manufactur’s} 131 | 139 | 125 tion, unadjusted— 

Minerals, adjusted— Sere 96 91 90 
Bituminous-.....-.-.- 101 | 100 OR DEGGIE, wrcsiccnnae p99 96 92 
pS 72 76 Oe ee Aad aonb mada 123 |7r122 | 113 
PR os hetssncca p142 | 136 | 119 ||Dry goods_.-.-....... 73 70 74 
Iron ore, shipments__| 119 | 126 | 104 ||Men’s clothing.~.._.-. 69 49 68 
OO 
Forest products. -..- 

Merchandise I.c.l., &| |  £=%<| ~_ {|jAdjusted.....---... 
miscellaneous_..-..| 112 | 112 | 109 ||/\Unadjusted.--..-.---. 
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FACTORY EMPLOYMENT AND PAYROLLS, 
(Unadjusted 1919==100.) 
































Employment. Payrols. 

July June July July June July 

1929. | 1929. 1928. 1929. 1929. | 1928. 

EE Fon thd cnc cccnkene dene 94.3 94.3 88.5 | 108.8 | 111.1 | 100.1 
I Nn cc onemee paises 100.9 | 98.5 | 84.6 | 102.9 | 107.7 | 89.3 
PEs POEs wadcvcescccetccca 88.0 90.5 84.5 93.6 99.6 88.7 
Se rae 89.9 92.2 86.2 96.8 | 101.2 90.2 
RE Tape 85.5 88.3 82.2 89.8 97.6 86.9 
_ . = ee eeqraE ec? 89.6 88.7 86.7 | 100.2 | 100.5 96.4 
Railroad vehicles. ............- 73.2 73.3 vase 82.8 85.9 76.5 
RS 149.6 | 153.2 | 141.0 | 158.8 | 188.6 | 166.0 
Paper and printing............. 109.5 | 109.0 | 106.1 | 150.5 | 153.8 | 144.6 
eS, eee 86.2 86.0 84.4 | 104.2 | 104.7 | 101.4 
OE) De iednwcakualawaad desl 81.8 77.3 81.2 85.6 78.7 82.6 
Stone, clay, glass.............. 110.0 | 112.2 | 112.8 | 129.4 | 139.2 | 136.1 
WY Gn t aneca dodanie 75.5 76.3 73.4 81.4 82.0 78.1 
oe ree eae 77.2 77.9 73.9 | 108.1 | 110.5 | 103.4 











New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In its September 1 Monthly Review the Federal Reserve 

Bank of New York states that its indexes indicate that, 

while financial activity increased in July, the distribution 


of goods showed irregular changes. The Bank adds: 

Both the volume of trading on the New York Stock Exchange and bank 
debits in New York City increased sharply in July to new high records 
for that month, and debits in 140 centers outside of New York City 
showed an increase after seasonal allowance, which may also have been 
attributable largely to security and other financial transactions. 

There was little change in freight car loadings after seasonal adjust- 
ment, but foreign trade increased instead of showing the usual seasonal 
decline. Distribution of goods to consumers, on the other hand, showed @ 
decrease of somewhat more than seasonal proportions, and consequently 
this bank’s indexes of department store, mail order, chain store, and life 
insurance sales declined. 


(Computed trend of past years=—=100%; adjusted for seasonal variations.) 


























July May June July 
1928. 1929. 1929. 1929. 

Primary Distribution— 
Car loadings, merchandise and miscellaneous} 103 105 103 103 
oe i Cae 91 104 98 99 
Es bn cdad tedwae ncbesdunsnuNede bik 108 94 102 114p 
sk ch nekb nes cdvesadecubidseenwes 104 124 117 122p 
TOROS CORE WOM 6. ccncdcnardnnanwes 83 79 85 88 
We PE thitectepandavaxnsvanadawe 97 108 101 104 

Distribution to Consumer— 
Department store sales, 2d District.--.-.---- 102 103 104 99 
CRAM BIGOT GRINS: 2). ci:2 cnion cise nncess« 102 94 95 94 
Other chain store sales......-.-----.----- 100 103 105 100 
ee Eee roe 116 126 137 136 
pe oR Rg Rey ee 98 101 102 99 
RE 6 0s on dambe bo dkewserevaiaus 94 98 98 96 

General Business Activity— 
Bank debts, outside of New York City - - - --- 104 107 109 112 
Bank debits, New York City------.-.------ 142 178 138 181 
Velocity of bank deposits, outside of N.Y.C.| 114 123 126 131 
Velocity of bank deposits, New York City--} 154 201 182 208 
Shares sold on N. Y. Stock Exchange- ----- 186 329 252 429 
Postal receipts... .... . .-.22-----<20------ 87 87 81 88 
POENED DEE «» ccnasvncnteabeteene 108 112 108 
Employment in the United States --- 97 101 102 104 
a ee ee ee 101 106 109 102 
Building contracts, 36 States.......------- 126 119 110 130 
New corporations formed in N. Y. State-..-} 120 112 111 93 
CARRNEE WHINS LOVE «6.6 So den cmrvecindcccce 176 179 179 181 
Composite index of wages 226 236 227 226 
< Y ) lI nr 172 171 171 172 











Individual Prosperity in U. S. Reflected by Retail Sales, 
Says September Review of Chatham Phenix National 
Bank & Trust Co. 

Residents of the United States now are able to spend in 
the nation’s retail stores approximately $1.23 for each $1 
paid over the counters in 1922, says the September issue of 
the Chatham Phenix “Outline of Business.” This year’s 
purchases alone are going forward at a rate of about 3% 
greater than in 1928. These data are taken from records 
compiled by the Federal Reserve Board, the bank reports; 


in its review it also says: 

Retail sales activity is taken as a measure of the financial condition 
or prosperity of the individual. It reflects the buying power of the 
average family and the nation’s standard of living, other factors being 
steady. 

a power of the nation is shown to have increased about 23% 
in seven years by the Federal Reserve Board records. At the same 
time bank deposits have gained. 

These facts point to the conclusion that the pocketbook of the aver- 
age family is now well filled and that it has undergone a steady fatten- 
ing process for nearly a decade. 

Wages and salaries constitute a source from which more than one- 
half of the individual income in the United States is received. Wages 
and salaries increase when corporations and private business concerns 
thrive. 

Business, with some exceptions, is now closing its books on an 
unusually active summer. In fact, the summerslump that is supposed 
to accompany the hot season, may almost be said not to have developed. 
The outlook for a brisk Fall Season is therefore said to be justified. 








Real Estate Activity Index Shows Substantial Gain—85.6 for 
July Compared With 82.3 for June. 

A gain of 3.3 in the figure indicating real estate activity 
for July 1929 over the figure representing real estate activ- 
ity for last June is noted by the National Association 
of Real Estate Boards in its monthly compilation of deeds 
recorded in 63 cities. The figure for July is 85.6, whereas 
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June activity was represented by the figure 82.3. The 
National Association points out that the 1929 July figure 
is a gain of 1.3 over the 1928 July figure. This is the 
eleventh computation to be made by the Association in its 
new series of monthly index figures indicating real estate 
activity. The present series uses 1926 as a base year upon 
which to compare activity from month to month and bases 
its computations on a record of deeds alone. 








Loading of Railroad Revenue Freight the Heaviest 
Ever Reported. 


Freight traffic is now the heaviest ever reported for this 
season of the year, according to reports filed on Sept. 4 by 
the railroads with the Car Service Division of the American 
Railway Association. Loading of revenue freight for the 
week ended on Aug. 24, totaled 1,129,533 cars, which was 
not only the highest for any week so far this year, but the 
highest for any corresponding week on record. Compared 
with the same week last year, this total was an increase of 
48,835 cars, while it also was an increase of 20,192 cars over 
the same week in 1927. The total for the week of August 24, 
this year, also was an increase of 29,266 cars over the preced- 
ing week this year, increases being reported in the loading 
of all commodities. Further details are given as follows: 


Grain and grain products loading for the week totaled 61,740 cars, an 
increase of 5,560 cars over the corresponding week last year and 898 cars 
over the same period in 1927. In the western districts alone, grain and 
grain products loading amounted to 45,934 cars, an increase of 5,434 cars 
over the same week in 1928. 

Ore loading amounted to 75,736 cars, an increase of 9,725 cars over the 
same week in 1928 and an increase of 11,905 cars compared with the corres- 
ponding week two years ago. 

Miscellaneous freight loading for the week totaled 444,889 cars, 20,155 
cars above the same week last year and 28,091 cars over the corresponding 
week two years ago. 

Coal loading amounted to 177,456 cars, an increase of 4,340 cars over 
the same week in 1928 but 17,512 cars below the same period in 1927. 

Live stock loading totaled 26,172 cars 781 cars below the same week last 
year and 4,018 cars under the corresponding week in 1927. In the western 
districts alone, live stock loading amounted to 19,662 cars, a decrease of 
352 cars compared with the same week in 1928. 

Loading of merchandise less than carload lot freight amounted to 262,038 
cars, an increase of 4,749 cars above the same week in 1928 but 606 cars 
below the same week two years ago. 

Forest products loading totaled 69,661 cars, 2,587 cars above the same 
week in 1928 but 329 cars below the corresponding week in 1927. 

Coke loading amounted to 11,841 cars, an increase of 2,500 cars above the 
corresponding week last year and 1,763 cars over the same week two years 
ago. 

All districts except the Centralwestern reported increases in the total 
loading of all commodities compared with the same week in 1928, while 
all except the Pocahontas and Southern Districts showed increases over 
the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 





1929. 1928. 1927. 

Four weeks in January_-..-..-_--- 3,570,978 3,448,895 3,756,660 
Four weeks in February....-..-.--- 3,767,758 3,590,742 3,801,918 
Five weeks in March_.__------.--- 4,807,944 4,752,559 4,982,547 
Four weeks in April...........---- 3,983,978 3,740,308 3,875,589 
Four weeks in May_-.....-------- 4,205,709 4,005,155 4,108,472 
Five weeks in June. .............- 5,260,571 4,924,115 4,995,854 
pour weers.in July... .........-.... 4,153,220 3,944,041 3,913,761 
Week ended Aug. 3___ -__-------- 1,104,193 1,048,821 1,024,038 
Week ended Aug. 10__...-__------ 1,090,616 1,044,268 1,049,639 
Week ended Aug. 17_._-_..-_------ 1,100,267 1,057,909 1,066,828 
Week ended Aug. 24__-____._--_--- 1,129,533 1,080,698 1,109,341 

iL a one > ceded ba edu 34,174,767 32,637,510 33,684,647 








Production of Electric Power in the United States in 
July 1929 Exceeded Same Month a Year Ago by 
Approximately 12%. 

According to the Division of Power Resources, Geological 
Survey, the production of electric power by public utility 
power plants in the United States for the month of July 
totaled about 8,011,077,000 k.w.h., an increase of approxi- 
mately 12% over the corresponding period last year, when 
output amounted to around 7,142,000,000 k.w.h. Of the 
total for July this year, 4,951,516,000 k.w.h. were produced 
by fuels and 3,059,561,000 k.w.h. by water power. The 
Survey further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 

















































Total by Fuel and Water Power. Change tn Output 
Jrom Prevtous Yr. 
May, June, July, 

Dtotstons— 1929. 1929. 1929. June '29.|July '29. 
New England -....- 527,058,000} 504,718,000} 521,502,000} +14 +16 
Middle Atiaatic - - ../1,968,635,000/ 1,941,428 000/2,007,531,000 Ti38 + 16% 
East North Central_|1,917,191,000]1,817,917,000]1,838,886,000| +12% | +11% 
West North Central_| 463,084,000] 464,065,000] 474,213,000] +14% | +12% 
South Atlantic... 1,088,554,000} 946,304,000] 910,568,000} +7% +2% 

South Central. 92,702,000} 278,917,000] 292,911,000) +7% | +22% 
West South Central.| 385,129,000} 398,122,000] 425,339,000] +23% | +21% 
Mountain......... 352,336,000} 346,228,000] 357,155,000 2% —2% 
Paste... 22-22-05 1,089,442,000/1,070,701,000/1,182,972,000} +7% | +15% 

Total for U. 8..../8,084,131,000'7,768,400,000 8,011,077,0001 +11% |! +12% 











The average production of electricity by public-utility power plants in 


July was 258,400,000 k.w.h. a day, practically the same asin June. The 
seasonal decline in consumption of electricity during the spring and sum- 
mer months of this year was somewhat less than normal and there was not 
the usual variation in the average daily output in May, June, and July. 
These conditions relating to the consumption of electricity apparently 
indicate that industrial activity was proceeding during the spring and the 
summer months of June and July with less than the normal seasonal dis- 
turbance. 

The daily output of electricity by the use of water power was abnormally 
low during June and July, being less than the output for the same months 
of 1928. This unusual] condition is due to the abnormally low precipita- 
tion during June and July throughout the greater part of the United States. 
Fuel-burning plants have taken care of the deficiency in output by water- 
power plants. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1928 AND 1929. 
































Increase | Increase Produced by 
1929 1928 Water Power. 
1928.a 1929. Over Over 

1928. 1927. 1928. | 1929. 
January ...-| 7,265,000,000 13% 6 38% 33% 
February .--| 6,868,000,000 8% b11% 38% 33% 
March...... 7,241,000,000 10% 6% 39% 39% 
eet 6,845,000,000 15% 6% 43% 42% 
BT aesesen 7,118,000,000 14% 8% 45% 43% 
—TT— 6,998 ,000,000 11% 8% 44% 40% 
7,142,000,000 12% 10% 43% 38% 
August..-.- 7,510,000,000 wotsinte 12% 40% eine 
September. .| 7,276,000,000 cimaes 10% 38% sane 
ber ....| 7,922,000,000 pane 14% 36% Jane 
November. -| 7,753,000,000 ante 13% 36% nibéol 
December...| 7,912,000,000 anew 10% 35% lone 
Ss idan ST SEO .CIO 000 cccossonesas ee 10% 40% ona 








a Final revision. b Part of increase is due to February 1928, being one 
day longer than February 1927. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including central] stations and electric-railway 
plants. Reports are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports is 
estimated; therefore the figures of output and fuel consumption as reported 
in the accompanying tables are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 








Slight Decrease in Employment During July According to 
Survey by Bureau of Labor Statistics—Payrolls De- 
clined 3.8%. 

Employment decreased 0.2% in July, 1929, as compared 
with June, and payroll totals decreased 3.8%, according to 
a report issued by the Bureau of Labor Statistics of the 
United States Department of Labor. In its survey the 


Bureau says: 

This report is based upon returns from 32,892 establishments which 
had in July 5,106,726 employees whose combined earnings in one week 
were $134,599,602. The industrial ghoups included were manufacturing, 
mining, quarrying, public utilities, trade, hotels, and canning and pre- 
serving. 

July is customarily a month of inventory-taking in manufacturing 
establishments, while mining and retail trade operations are much cur- 
tailed also at that season. On the other hand public utility companies 
are largely engaged in outside operation in the summer, wholesale trade 
is preparing for autumn business, the summer resort season increases 
hotel employment, and the summer canning season has opened. The 
net decrease in employment in July was only 10,000 employees out of a 
total of more than 5,100,000. 

Manufacturing Industries. 

Employment inma,nufacturing industries decreased 0.6% in July as 
compared with June while pay-roll totals decreased 4.5%. July in manu- 
facturing industries is regularly the season for inventory-taking and 
repairs, while pay-roll totals are further reduced by shut-downs on July 4. 
These shut-downs were prolonged this year, in many instances, over the 
following week end. The decrease in employment, however, was smaller 
than in any July since the Bureau began the present series of reports 
in 1922. 

The Bureau of Labor Statistics’ weighted index of employment in 
manufacturing industries for July, 1929, is 98.2, as compared with 98.8 
for June, 1929, and 92.2 for July, 1928; the weighted index of pay-rolf 
totals for July, 1929, is 98.2, as compared with 102.8 for June, 1929, 
and 91.2 for July, 1928. Average, 1926 = 100. 

The slaughtering, ice cream, and flour industries of the food group 
reported increased employment in July as compared with June, while 
each of the 10 industries of the textile group showed fewer employees. 
The outstanding decrease in this group was in women’s clothing and 
was partly seasonal and partly the result of labor difficulties in certain 
sections. In the iron and steel group cast-iron pipe, structural ironwork, 
and machine tools gained in employment in July, while the iron and 
steel industry reported decreased employment of 0.7%. Increased em- 
ployment was shown also in furniture, leather, boots and shoes, paper 
boxes, book and job printing, fertilizers, petroleum refining, cement, 
brick, wagons, electric-railroad car repairing, electrical machinery, rub- 
ber boots, and shipbuilding. The automobile industry reported a drop 
in employment of 2.4%. 

The rayon and radio industries, which are not yet included in the 
bureau’s indexes, both added to their employees in July; the rayon 
increase was 4.1% and the radio increase was 24.5%. 

The report for July, 1929, is based upon returns for 12,683 establish- 
ments in 54 of the principal manufacturing industries of the United 
States. These establishments in July had 3,526,174 employees and pay- 
roll totals of $93,576,416. 

The level of employment in manufacturing industries in July, 1929, 
was 6.5% higher than in July, 1928, and employees’ earnings were 7.7% 
greater. 

Forty of the 54 manufacturing industries had more employees at the 
end of this 12-month period than at the beginning. The notable increases, 
as in June, were over 30% each in electrical machinery, shipbuilding, 





and machine tools, while other outstanding increases were in petroleum 
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_fefining, foundry and machine-shop products, and agricultural imple- 
ments. Cotton goods’ employment was 4% greater in July, 1929, than 
in July, 1928; hosiery, 8.5% greater, iron and steel, 7.8% greater; and 
automobile employment, 6% greater. 

Manufacturing industries in each of the 9 geographic divisions showed 
Pronounced increases both in employment and pay-roll totals in July, 
1929, over July, 1928. 

Per capita earnings in manufacturing industries were 3.8% lower in 
July, 1929, than in June, 1929, and 1.1% higher than in July, 1928. 

In July, 1929, 9,872 manufacturing establishments reported an average 
of 92% of a full normal force of employees who were working 97% 
of full time, each of these percentages being 1% lower than those 
reported in June. 


Mining, Quarry, Public Utilities, Trade, Hotels, Canning. 

Employment changes in July, 1929, as compared with June were as 
follows: Anthracite mining, decrease, 10.4%; Bituminous coal mining, 
decrease, 0.7%; Metalliferous mining, decrease, 2.2%; Quarrying and 
non-metallic mining, decrease, 1.8%; Public utilities, increase, 1.2% 
Wholesale trade, increase, 1.2%; Retail trade, decrease, 3.8%; Hotels, 
tucrease, 1.8%; Canning and preserving, increase, 65.5%. 

INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 

MANUFACTURING INDUSTRIES. 
(Monthly Average 1926—100.) 



































Employment. Payrolls Totals 
Groups of Industries. 
July June July July June July 
1928. | 1929. | 1929. | 1928. | 1929. | 1929. 
GEE Ss cc csancasdcsonda 92.2 98.8 98.2 91.2 | 102.8 98.2 
Food and kindred products ------ 97.3 98.9 99.5 99.9 | 102.7 102.8 
Sisughtering and meat packing| 99.4 | 100.1 | 100.9 | 101.4 | 103.2 105.2 
<< | __  reeermaaes 80.3 83.0 $1.2 79.9 86.8 80.1 
ka Aes ee 112.9 | 106.3 | 110.4 | 116.2 | 107.3 112.0 
DE ctncashecacebaresdavns 97.5 97.0 | 103.0 | 100.6 | 101.0 104.9 
NG icici iralisiodn Sitewide 101.3 | 103.8 | 103.7 | 102.2 | 105.9 105.3 
Sugar refining, cane_......--- 95.0 97.5 96.4 98.8 | 103.6 97.8 
Textiles and their products------ 90.9 97.3 94.3 87.4 97.3 91.1 
CE BO0EE Sik ncn ceasvawes 89.9 96.8 93.5 84.8 95.2 90.9 
Hosiery and knit goods.-...-- 88.9 97.7 96.5 85.1 | 104.6 97.0 
CO eee 92.7 97.9 97.8 93.4 | 102.9 98.8 
Woolen and worsted goods_--.-| 91.0 96.1 93.9 88.5 97.0 93.0 
Carpets and rugs... ......... 95.4 | 106.1 | 102.5 85.7 99.8 93.0 
Dyeing and finishing textiles_- 94.8 | 101.6 99.4 91.6 | 100.8 96.1 
ee eee 90.5 93.7 93.6 89.2 92.9 90.3 
Shirts and collars.....-...--- 86.9 91.1 89.0 79.7 86.7 88.4 
Clothing, women’s ..--.------ 95.5 | 104.2 93.7 89.9 97.5 81.5 
Millinery and lace goods-_--.-.-- 82.9 91.9 84.0 776 91.9 76.1 
Iron and steel and their products} 91.0 | 101.7 | 101.1 89.1 106.8 101.9 
i, ere 89.6 97.2 96.6 86.5 | 104.0 97.6 
Oo oe ee 80.8 78.6 80.4 76.0 78.3 81.8 
Structural iron work --------- 95.7 | 102.3 | 104.3 97.2 | 104.7 104.3 
Foundry & machine-shop prods.| 92.7 | 108.6 | 108.4 91.8 | 113.5 109.7 
CO Se 84.8 92.8 91.6 81.9 95.9 89.6 
po eae 100.9 | 132.3 | 133.2 103.5 | 144.1 140.4 
En 80.7 76.6 72.8 80.4 76.4 70.8 
Dc bina is ddicin en abimaan tt 81.9 92.2 85.7 74.7 89.0 80.3 
Lumber and its products_.-.----- 87.3 89.8 90.3 87.4 90.7 90.3 
Lumber, sawmills........---- 87.2 89.6 89.5 88.6 90.6 91.7 
Lumber, millwork.......-.-- 87.9 87.4 87.2 87.7 87.9 85.7 
rn tks Sademdnwde me 87.3 92.0 94.3 83.4 92.9 90.6 
Leather and its products-_-_-.----- 93.1 88.5 93.6 91.2 86.8 94.4 
ae 95.1 90.0 93.0 92.5 92.2 93.6 
Boots and shoes - - 92.6 88.1 93.8 90.6 85.2 94.6 
Paper and printing-_-_ 98.0 | 100.2 | 100.6 99.0 | 105.2 103.1 
Paper and pulp--- 93.5 95.7 95.4 91.1 97.7 95.7 
rT 90.2 93.2 94.2 94.0 99.7 100.0 
Printing, book and job 98.8 | 100.9 | 102.8 | 100.8 | 104.8 102.6 
Printing, newspapers ....---- 104.0 | 107.7 | 106.9 | 105.2 | 112.6 109.8 
Chemicals and allied products..-| 87.1 94.4 95.8 91.6 99.9 100.4 
TELE LE: 96.1 | 101.3 | 100.4 98.9 | 105.8 103.4 
I a: kd tek iv cached 66.1 63.6 67.4 74.7 73.6 76.7 
Petroleum refining_-....-_.-- 84.9 96.4 99.4 88.4 98.9 101.6 
Stone, clay and glass products._-| 90.6 90.7 88.1 87.8 90.8 83.5 
CO eee 92.6 85.5 86.0 95.4 87.6 85.0 
Brick, tile and terra cotta._--- 90.9 87.6 88.6 88.0 86.2 82.9 
RA cca ca sitios 0 cai fn ts np ca 87.2 93.8 87.1 76.5 90.5 774 
2 eae ee 91.0 96.4 88.9 89.2 99.5 86.8 
Metal products, other than iron 
OF iin ne Swi Ae wabin a 91.7 98.9 974 90.3 | 104.6 100.1 
Stamped and enameled ware_-| 87.2 91.1 90.4 82.8 93.4 88.9 
Brass,bronze & copper products} 93.6 | 102.6 | 100.8 92.7 | 109.1 104.6 
Tobacco products.............- 90.2 93.5 92.5 89.7 93.6 92.9 
Chewing and smoking tobacco 
“OS rr 86.7 87.1 83.0 87.0 91.4 85.8 
Cigars and cigarettes_....---- 90.5 94.3 93.7 90.0 $3.9 93.8 
Vehicles for land transportation_-| 97.0 | 103.1 | 101.7 96.0 | 109.8 98.4 
PE Se eee 113.7 | 123.4 | 120.5 | 112.1 127.4 107 .2 
Carriages and wagons.---.-.--. 74.9 79.4 81.0 82.4 83.1 85.1 
Car building and repairing, 
electric railroad__......---- 94.1 90.6 92.8 94.7 93.8 93.6 
Car building and repairing, 
ae 84.0 85.9 85.7 83.0 93.0 89.7 
Miscellaneous industries_......- 89.8 | 115.3 | 116.3 89.2 | 118.5 115.7 
Agricultural implements - - - -_- 104.9 | 126.9 | 122.2 | 108.0 | 131.3 121.9 
Electrical machimery, apparatus 
and supplies 90.7 | 123.1 | 126.2 92.2 | 127.7 127.0 
and organs 68.0 64.6 61.6 63.8 61.8 56.3 
Rubber boots and shoes_ 97.8 93.2 96.5 93.9 97.8 99.8 
Automobile tires_..........-- 106.9 | 113.9 | 111.8 | 107.4 | 113.1 106.3 
0 TT 80.2 107.4 | 107.5 80.0 | 113.2 109.8 














High Rate of Prosperity for the Autumn Indicated by 
the Indiana Limestone Co. 


The fall season will witness a high rate of prosperity in 
all lines of industry, declares the Indiana Limestone Co. 
in @ nation-wide survey of building construction on Sept. 6 
A most encouraging sign is declared to be the renewal of 
building activity in nearly every section of the country, 
in the face of a continued high money market, says the 
survey. 

New building for two-thirds of the year has reached the approximate 

total of $4,579,000,000, according to President A. E. Dickinson. This 
figure is based on reports from several hundred cities and towns. 
#> So far this year construction has been maintained at a lower level than 
for the same period last year. While many parts of the country still show 
only a moderate volume of new building, activity in some districts is re- 
ported in excess of a year ago. 

Public works and utilities construction which is only slightly surpassed 
by residential building, represents a very large percentage of the total! in 
the past month. Commercial, industrial, educational, social, hospitals 
and institutional types of buildings contributed largely to the $565,000.000 
spent in August on construction. 

In point of valuation of building permits in 20 of the principal cities 
throughout the country, New York leads, with Chicago, Philadelphia, 





Detroit, Los Angeles, Boston, Houston, Milwaukee, Cleveland, Balti- 
more, San Francisco, Seattle, Pittsburg, Cincinnati, St. Louis, Min- 
neapolis, Buffalo, Indianapolis, Atlanta, New Orleans following in order 

Chicago, which showed some recession from its staggering totals of the 
Past few years, staged a comeback last month. Extensive World's Fair 
plans are under way. Obsolete down-at-the-heels buildings are being 
replaced. There is every indication that the next four years will see an 
unparralleled volume of construction in Chicago. 








iL Dun’s Price Index. 
Monthly comparisons of Dun’s index number of wholesale 
prices, based on the per capita consumption of each of the 
many commodities included in the compilation, follow: 


























Sept. 1 Aug. 1 Sept. 1 Sept. 1 Sept. 1 

Groups. 1929. 1929. 1928. 1927. 1926. 
Breadstuffs.....<....... $33.743 | $35.153 | $35.007 $33.745 060 
EE ENGR PSE 24.816 24,144 24.268 21.167 20.918 
Dairy and garden..._.__ 21.838 21.646 21.614 20.287 21.999 
a PF EE 19.117 18.885 19.774 19.158 20.065 
SED iis npdthithess witeideiail 34.799 34.533 35.771 34.333 33.685 
SIN ieniitimaccbithed & bsintnioed 21.090 21.291 20.891 22.218 22.962 
MONE ibs <cnitnd 36.601 36.554 36.600 37.390 38.038 
BO it dipndiis biden ples hinds $192.004 ! $192.206 ' $193.925 ' $188.296 | $185.717 











The “Annalist’”? Weekly Index of Wholesale Commodity 
- Prices. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices stands at 148.2, which is 0.2 lower than last week’s 
index of 148.4, and compares with 152.6 last year at this 


time. In announcing this, the ‘“Annalist’’ adds: 

Though the fluctuations of the commodity group indices are narrow, 
commodity prices have varied widely. As in previous index changes, this 
week's changes are most marked in the farm products group. Dry weather 
is making for uncertainties in grain crop prospects and ha sent all grain 
and cotton prices up from one to three cents a bushel. Livestock prices 
fell from seven to 28 cents a hundredweight. This week’s increase in yarn 
prices, together with last week’s, fully restores the price position previously 
lost. The sharp drop in gsaoline and rubber prices lowered the fuel and 
miscellaneous indices each 0.7 points. 


THE ANNALIST’S INDEX OF WHOLESALE COMMODITY PRICES: 

















(1913—=100.) 
Sept. 3 1929. |Aug. 27 1929.) Sept. 4 1928. 

tt DIOR... ncancdmnemmenaninn 147.5 147.0 154.8 
BEE SUE: nocnekanenansnscqnnas 154.0 154.6 155.9 
TD DROUIN. a nc cdcntnunesiwens 146.2 145.9 152.3 

was abd ab daiin whiten ttn ae ale 160.2 160.9 165.5 
ee eine 127.6 127.6 121.0 
erate 153.6 153.6 156.8 
co ah wdd an baenekeaniuine 134.0 134.0 134.6 
I epee 126.4 127.1 121.1 
EE GEOG 6 ain cmmaincnindond 148.2 148.4 152.6 











Dun’s Report of Failures in August. 


A distinctive’feature of the insolvency returns for recent 
months has been the small variation in number of commercial 
failures in the United States. Thus, from the beginning of 
June through August the largest numerical fluctuation has 
been 15, which marks the difference between the total in 
Juneand thatofJuly. That alteration represents a decrease, 
and the August defaults numbered 1,762, but a year ago the 
number rose to 1,852 from 1,723 in July. Hence, the present 
record is favorable, with a decrease of 4.9% from last year. 
In considering that reduction, which is calculated from re- 
ports to R. G. Dun & Co., some allowance should be made for 
the larger total of firms and individuals now engaged in 
business, so that the showing is better than appears on the 
surface. 

Despite the fact that more failures occurred last month 
than in July, the liabilities show little change. At $33,- 
746,452, the August indebtedness increased slightly more 
than 4%, but even this increase was not much above the low 
point of this year, reached in June. Moreover, @ contrac- 
tion of about 42% is shown in comparison with the $58,201,- 
830 of August, 1928. For eight elapsed months of the pres- 
ent calendar year the number of defaults has fallen about 
4% from the total for the corresponding period of last year, 
while the liabilities have been smaller by at least 12%. 

Monthly and quarterly failures, showing number and lia- 
bilities, are contrasted below for the periods mentioned: 



































NUMBER. LIABILITIES. 
1929. ; 1928. } 1927. 1929. 1928. 1927. 
‘August ~__.| 1,762 | 1,852 | 1,708 | $33,746,452] $58,201,830] $39,195,953 
ince dante 1'752 | 1.723 | 1.756 | 32.425,519| 29,586,633] 43,149,974 
ih sictnnaiil 1.767 | 1,947 | 1,833 | 31,374,761] 29,827,073] 34,465,165 
Pana 1'897 | 2,008 | 1.852 | 41,215,865] 36,116,990] 37,784,773 
a ceccane 2'021 | 1.818 | 1.968 | 35,269,702| 37,985,145] 53,155,727 
2d quarter...-| 5,685 | 5,773 | 5,653 |$107,860,328|$103,929,208]$125,405,665 
March. ...----- 1,987 | 2,236 | 2,143 | 36,355,691] 54,814,145] 57,890,905 
February ------ 1'965 | 2.176 | 2.035 | 34,035.772| 45,070,642] 46,940,716 
January ..----- 2'535 | 2.643 | 2.465 | 53,877,145] 47,634,411] 51,290,232 
ist quarter---! 6,487 | 7,055 | 6,643 !$124,268,6081$147,519, 19819156, 121,853 
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FAILURES BY BRANCHES OF BUSINESS—AUGUST. 1929. 
NUMBER. LIABILITIES. 
1929.|1928.)1927. 1929. 1928. 1927. 

VM anufacturers— « 
Iron, foundries and nails. - - - - - 10 10 8 241,639 333,400 297,716 
Machinery and tools- - ------- 25 26 15 466,127 794,800) 1,570,400 
Woolens, carpets and knit g’ds as 1 i).  «#eneen 1,900,000 a 
Cottons, lace and hosiery - - - - - 1 4 2 4, 651,159 35,315 
Lumber, carpenters & coopers.| 102 60 64| 6,020,408) 3,560,000) 3,252,334 
Clothing and millinery - - - ---- 5 40 27 356 673 645,595 411,530 
Hats, gloves and furs..------ 12 14 6 115,425 173,800 97 800 
Chemicals and drugs... --- - - - 9 4 4 140,116 162,700 864,000 
Paints and olls......-..------ 2 os oe CO A ee, ee ee 
Printing and engraving - -- ---- 11 22 19 199,680 206,600) 1,461,363 
Milling and bakers---------- 34 51 29 496,555 583,612 312,000 
Leather, shoes and harness - - - - 4 8! 16} 23,212 228,000 415,918 
TERAOOR Beka cen pienesens 6 6) 13 64,172 33,942 224,927 
Glass, earthenware & brick-- 6 10 10 377 861 78,700 699 ,002 
Al GE onc wedcatedsssnave 225| 237| 224) 5,345,928) 7,521,871) 4,978,762 

Total manufacturing --.----- 482| 493) 438)13,856,696) 16,877,179) 14,921,067 

Traders— 

General stores........---.--- 72 54 69 776,751 826,784 668 ,576 
Groceries, meat and fish - - - - - - 276| 302) 272) 2,777,101| 2,092,833) 2,064,124 
Hotels and restaurants - - - - -- - 99; 103 79| 1,324,184) 2,147,335) 1,989,836 
TORBO0S, BO. nscccscsaccsone 24 18 20 151,803 108,571 114,350 
Clothing and furnishings- - - - - 120} 155) 153) 1,239,111| 1,898,265} 1,580,823 
Dry goods and carpets -- ----- 67 66 67| 1,229,423 935,488) 1,208,192 
Shoes, rubbers and trunks. --- 39 47 52 696,880 510,858 376,130 
Furniture and crockery - - - - - - - 47 52 46| 1,061,768| 1,073,700 860,179 
Hardware, stoves and tools. -- 36 26 27 372,410 507,? 322,567 
Chemicals and drugs-----.---- 57 61 61 748,440 618,850 466 ,025 
PIRES BBO OUD. sumo sccansces 7 10 7 41,000 118,000 28,921 
Jewelry and clocks. ...------- 29 27 39 354,953 576,600 372,544 
Books and papers.-_....----- 15 11 4 165,892 101,116 26,100 
Hats, furs and gloves_-..---.-- 4 & 1 74,291 61,609 12,000 
P\ 5 Se er _...| 271] 307| 277| 4,987,649; 7,518,704) 4,611,680 

OE iii ic oe wadowice 1,163) 1,241! 1,174|16,001 ,656|19,096,017)| 14,702,047 
Other commercial. -.-.------ 117) 112 96| 3,888,100|22,228,634| 9,572,839 

Total United States_.---.- 1,762!1,852'1,708'133,746 ,452!58 ,201 ,830139,195.953 











Industrial Activity in New England During July at Unusually 
High Level According to Boston Federal Reserve Bank. 
The Federal Reserve Bank of Boston reports that “New 

England industrial activity during July, was maintained 
at the unusually high level which prevailed in June, and 
the Index of New England Business Activity for July 
was the highest for that month on record.” The Septem- 
ber 1 Monthly Review of the Bank also has the following 
to say: 

Recessions of more than the usual seasonal amount in certain 
lines of industry during July were offset by improvements in the rate 
of activity in other lines, with the result that the composite measure 
hardly changed from the record high level which was reported in June. 
The average of the Index for the first seven months of this year was 
considerably higher than for any corresponding period. Activity in the 
New England textile industry, as measured by the amount of raw cotton 
and wool consumed, fine cotton goods production, and silk machinery 
activity, was higher in June than in any month since June, 1927, and 
in July there was only a slight recession in the level of activity, when 
allowances were made for usual seasonal changes. Wool consumption 
in New England mills in July was the principal sustaining influence in 
maintaining the high level of activity in the textile industry. During the 
first seven months of 1929 cotton consumpton by New England mills 
was about 15.3% larger than in the corresponding period of 1928. 
Production of boots and shoes in New England during July was about 
6% ahead of July, 1928, while production for the entire country was 
about 11% larger. Employment conditions in New England remained 
relatively stable during July, and reports from identical manufacturing 
establishments in Massachusetts indicated slight declines between June 
and July in the number of wage earners employed, in the aggregate 
weekly earnings, and in the average weekly earnings per person em- 
ployed. The employment situation in the boot and shoe establishments 
in Massachusetts was considerably improved during July. There was a 
decrease of less than the usual seasonal amount in residential building 
(square ‘cet) in New England during July, and practically no change 
was reported in the total value of this class of building between June 
and July. Conditions in the metal trades in New England have re- 
mained generally active, with a continuing demand for skilled workers. 
During July both the number and total liabilities of commercial failures 
in this district increased materially over the figures reported in July 
last year, although for the first seven months of 1929 there was little 
change from the total for the corresponding period a year ago. Sales 
of New England department stores were about 1% larger during the 
first seven months of 1929 than in this period last year, while prelim- 
inary reports indicated that August sales would be considerably ahead 


of August, 1928. Commercial paper rates in Boston on August 23 
were 64-64%. 








Decline In Building Operations in Philadelphia Federal 
Reserve District. 


The following is from the September number of the Busi- 
ness Review of the Federal Reserve Bank of Philadelphia: 


Building and Real Estate. 

Building operations have declined somewhat during the past month. The 
value of building contracts awarded in ‘this District decreased materially in 
July in contrast with the figure for the previous month and with that of 
the same month last year. Southern New Jersey was responsible for the 
smaller value of contracts as compared with the preceding month, while 
Eastern Pennsylvania caused the decline from last year’s figure. Among 
the cities in this district, Trenton, Camden, Wilmington and Philadelphia 
showed losses, while Reading and Scranton showed gains in comparison 
with July 1928. The decline in the value of residential contracts in this 
District so far this year in comparison with the first seven months of 1928 
is especially noticeable when compared with the much smaller decline in 
the country. Construction costs advanced somewhat during July but were 
not as high at the end of the month as on August 1 1928. : 

Building permits issued in 17 cities of this District during July indicated 
that proposed expenditures were over 40% larger than in the same month 
last year. Building activity is indicated in the preceding table. 





The value of mortgages recorded in Philadelphia in July reached the 
highest volume in the past six months and was 39% higher than in the 
preceding month, although about 25% smaller than in the same month 
in 1928. At the same time the number of real estate deeds recorded was 
the smallest in the past five months and was over 6% below last July’s 
figure. 

















7 Mos. of 
Change 1929 Com- 
Building Activity. July 1929. jrom pared with 
July 1928.| 7 Mos. of 
1928. 
Contract Awards— 
Phila. Fed. Res. District—Total-----_---- 33,928,000 —17.8 —14.6 
TOC 0 0 bn gas ccecendubssnwsdnuse 14,482,000 —14.6 —24.2 
United States—Total -...--............- 652,436,000 +11.6 —25.9 
CUSRNUE < 05 ods ccnnedacapnupeseods 200 ,000 ,000 —12.6 —8.6 
Permits Issued— 
Philadelphia Fed. Res. Dist. (17 cities) -- -- 26,945,000 +43.7 —3.7 
United States (577 cities)....-..-....--- 289,156,000 —130 {| —-...- 





Source: F. W. Dodge Corp. & 8. W. Straus & Co. 








Business Conditions in Philadelphia Federal Reserve 
District—Activity Shown in Larger Sales. 


Industrial conditions in the Philadelphia Federal Re- 
serve District show considerable strength for this season, 
says the Buisness Review issued September 2 by the Fed- 
eral Reserve Bank of Philadelphia. The Bank states that 
the market for manufactured products has been fairly active 
as shown by larger sales than those of four weeks ago. 
Comparisons with a year ago also are favorable in the 
majority of reporting lines, the Bank notes, its comments 
continuing as follows: 

Unfilled orders generally show increases during the month and in com- 
parison with a year ago, the latter being especially true of orders for 
fabricated metal products, most textiles, leather and shoes, and tobacco 
products. Forward business in building materials, on the other hand, has 
been smaller than that last month or a year ago; exceptions, however, 
are noted in orders for plumbing materials and slate. 

While many manufacturing plants still continue to reflect the usual 
Summer quiet, there has been a noticeable upturn in plant operations in 
most textile branches, leather and shoes, paper, and tobacco products. 
Activity of plants fabriczting iron and steel products shows a slight 
recession, following an exceptionally busy period since the early part of 
this year. 

The demand for workers by employers eased off slightly between June 
and July, but factory employment in this section increased a little further 
and was considerably larger than in July 1928. The volume of wage 
disbursements, while declining seasonally, was substantially above that of a 
year before, indicating a higher level of plant operations. Consumption 
of electric power by industries also declined, as usual, but was appreciably 
ahead of the amount used in July 1928. 

Reports on the physical output of various commodities in this district 
on the whole are rather favorable, particularly as compared with a year 
earlier. The output of shoes was noticeably larger in July than in June, 
while production of hosiery declined. Mill takings of wool in this dictrict 
increased at a somewhat higher rate than that revorted for the country. 
Produyttion of iron and steel castings and cement also exceeded the volume 
repet for June. This is likewise true of bituminous coal, while anthracite 
showed a slight decrease. 

Construction activity is only fair at best and the volume does not 
measure up to that of a year ago. The value of contract awards in July 
declined further and was materially smaller than in the same month last 
year. Building permits, on the other hand, showed a pronounced gain over 
the preceding month and a year earlier. The value of mortgages recorded 
in Philadelphia rose materially in the month but showed a marked decline 
in comparison with July 1928. Foreclosures increased further in the 
month and in the year. 

Distribution of commodities compared rather favorably with the volume 
of a year ago. Railroad shipments in this section in the latest four weeks 
showed a slight upturn ard continued materially in excess of those in the 
same time last year and two years ago. Sales at wholesale fell off slightly 
in the month but rose appreciably in comparison with the volume in July 
1928. Reports on retail trade showed declines in the month and in the year. 

Sales of new passenger cars in this district, after rising sharply to the 
peak which was reached in April, turned downward, as is to be expected 
at this time; compared, however, with sales in the same month for several 
years past, the number of new passenger cars sold in July this year was 
considerably larger. Sales of ordinary life insurance in this territory 
also declined in the month but were much larger than in July 1928. 

Member banks in this district report little change in loans and invest- 
ments during the past month, but a decline in net demand deposits. There 
was a loss in the settlements, and borrowings from the Federal Reserve 
Bank increased materially. The loss in cash reserves, without corresponding 


reductions in note circulation and deposits, caused the reserve ratio to fall 
from 77.6 to 69.4%. 








Business In Cleveland Federal Reserve District at Compara- 


tively High Level—Earnings of Industrial Concerns in 
District. 


In spite of some evidence of weakness, business in the 
Cleveland Federal Reserve District is entering the fall 
period of the year at a comparatively high level, says the 
September 1 Monthly Business Review of the Federal 
Reserve Bank of Cleveland, from which we also quote as 
follows: 

The August “falling-off’” in general activity, regarded by some as 
almost inevitable has not seemed to develop, though there has been a 
slight tapering in some industries, particularly iron and steel. Operations 
in the week ended August 21 were at 85 to 88% of capacity, which 
was a decline of about ten points during the past month. Preduction 
schedules are well ahead of last year, however, and although there was 
a contraction in unfilled steel orders in July, August inquiries were 
encouraging. 

Automobile 
year. August 


production declined in July but output is above last 
schedules were enlarged with many new models at lower 
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prices and parts and accessory manufacturers in this District were 
accordingly ixuchicd. The tire industry is somewhat overstocked and 
production has been showing some decline. Orders for shoes are 
being placed in good volume and manufacturers are operating at capac- 
ity. 

July building operations in this District, which were 6% ahead of 
July, 1928, did not show the improvement that was reported for the 
country as a whole. In early August, however, the situation was 
reversed. Retail sales of department stores increased 3% and sales 
of most wholesale lines showed gains. Coal production and shipments 
were larger in July and early August. General employment good but 
showed a slight decline from June. 

Agricultural conditions are irregular and not so satisfactory. Lower 
conditions of most crops were reported and there seemed to be much 
drought damage. Fruit prospects are very poor. 

Loadings of revenue freight showed a slight decline in the week 
ended August 10 but continue above a million cars a week. The 
falling-off was due to a decline in the loadings of grain which was a 
result of the embargo on wheat receipts at Minneapolis and Port 
Arthur, caused by overstocked elevators. This bank’s index of car 
loadings showed only fractional fluctuations during the month and is 
still about five points above 1928 levels. 

The following regarding earnings of industrials in the 
District is also taken from the Review of the Cleveland 
Federal Reserve Bank: 


Fourth District Earnings 


The accompanying chart shows the progress of quarterly earnings of 
25 industrial concerns operating wholly or largely within the Fourth 
District for which comparable figures for the years 1925 to 1929 are 
available. Because of the diversity of the group it may be considered 
as being fairly representative of general business in this District. 

The tremendous increase in earnings shown for the first half of 1929 
brings out the fact that not only has the general level of industrial 
activity been unprecedented but that industrial profits have also ad- 
vanced at a record rate. It will be noted that the second quarter of 
1929 was a record for the five years shown and earnings amounted to 
$33,962,000, an increase over the same quarter of 1928 of 83.2 per cent 
and of 44.4 per cent over the first quarter of 1929. For the first six 
months of this year net earnings of these 25 concerns were $57,478,000 
compared with $30,929,000 in the first half of 1928, an increase of 
85.8%. 

The figures shown on the chart are as follows: 


1925. 1926. 1927. 1928. 1929. 
First quarter - - - - - - $13,142,000 $16,128,000 $13,698,000 $12,392,000 $23,516,000 
Second quarter - - - -- 16,666,000 18,568,000 15,667,000 18,537,000 33,962,000 
Third quarter ---- - 14,464,000 16,729,000 11,682,000 18,264,000 --.---. 
Fourth quarter - - --- 15,319,000 13,877,000 10,329,000 19,384,000 --..-. 








Michigan Business Conditions as Viewed by First National 
Bank of Detroit. 

The September number of the “Michigan Graphic” pub- 
lished by the First National Bank and the First National 
Company of Detroit, Inc., summarizes business conditions 
in Michigan as follows: 


An analysis of Michigan Industry for the past month indicates 
that business in this state has continued on a high plane during the 


present summer months compared to the corresponding season in 
1928. This level of activity reflects less than the usual seasonal 
decline. The factors upon which the analysis of conditions in Mich- 


igan is made are generally recognized as being an excellent means of 
presenting a cross section of industrial and commercial activity. The 
behavior of these factors during the past month is discussed in the 
following paragraphs. 

New building contracts awarded in July, 1929, totaled $35,156,500. 
The increase over the July, 1928, total of $24,794,000 was 41.8%. 
The seven months’ value of new building contracts was $212,198,600 
this year and $186,792,200 in 1928, the increase so far this year 
being 11.8%. Corresponding figures for the 37 eastern states were 
$652,436,100 in July, 1929, and $583,432,400 for the same month 
last year, the increase this year being 11.8%. The value of total 
contracts awarded for the group so far this year has declined about 
8.5%. 

The industrial consumption of electrical power in Michigan in July, 
1929, was 22.9% higher than in July, 1928. The total consumption 
for the first seven months of this year has been at a rate of some 
26% greater than during the corresponding period of 1928. 

Electrical energy produced was in line with the above discussed 
gain in industrial consumption. In June, 1929, 383,458,000 kilowatt 
hours of electricity were produced in this state compared with 341,- 
850,000 kilowatt hours the previous year, or a gain of 12.2% for 
1929. Total production in Michigan for the half-year period ending 
July 1, 1929, was 15.2% greater than for the same time in 1928. 
Production of. electrical energy for the country shows an increase of 
11% for June, 1929, over 1928. The half year total for the country 
as a whole stood at 47,409,853,000 kilowatt hours, or some 12% 
higher than for the first half of 1928, when the total was 42,318,- 
379,000 kilowatt hours. 

During June, 1929, Michigan produced 1,466,000 barrels of finished 
Portland cement, an increase of less than 1% over the June, 1928, 
output. For the first half of this year production was almost 10% 
greater than for the same period last year. Half-year production 
for the country declined over 2%% and for the month of June 
dropped 4.2% when compared with the June, 1928, aggregate. 

Bank clearings for the state reached the sum of $1,054,000,000 
in the month of July, 1929, an increase in excess of 11% over the 
total of this index in July last year. Total clearings for the first 
seven months of this year have been $7,404,000,000, or 18.7% higher 
than a year ago, when the corresponding total was $6,234,000,000. 








Moderate Improvement in Business Conditions Reported in 
St. Louis Federal Reserve District. 

The Federal Reserve Bank of St. Louis reports that “as 
reflected in reports of leading interests in the most important 
commercial and industrial lines, business in this District’ 
during the past thirty days developed moderate improve- 
ment over the similar period immediately preceding, and 





was measurably better than during the corresponding time 
last year.” The Bank goes on to say: 


Production and distribution of merchandise continued on a large scale, 
and purchasing of a broad variety of commodities for future delivery 
was in heavier volume than was the case during the past several 
months. Stimulated by warmer weather, the movement of seasonal mer- 
chandise in late July and early August picked up substantially, with 
improvement most marked in retail channels. Special sales of apparel, 
dry goods, furniture and hardware conducted by retail establishments 
met with good response, and resulted in substantial reduction in stocks. 
Wholesalers in the chief distributing centers reported that the market 
season during the first two weeks of August brought an unusually large 
number of visiting merchants, and the character and volume of their 
buying indicated a considerable degree of confidence in prospects for fall 
and early winter trade. 

Activity in the iron and steel industry was maintained at, or close 
to the high levels obtaining since early in the spring. Curtailment of 
output at some foundries and mills was ascribed chiefly to inefficiency 
due to extreme high temperatures. Farm implement, electrical supply, 
stove and boot and shoe manufacturers reported accretions to unfilled 
orders, and in a number of notable instances these interests augmented 
their working forces. Production and distribution of automobiles de- 
creased in July, both as compared with the preceding month and a year 
ago. There was a decline in building activity, reflected in rather sharp 
decreases in permits granted and contracts let. Producers of building 
materials reported a slowing down in demand for their goods. Activity 
at textile mills declined slightly, but gains were reported by beverage, 
food products, and packing establishments and by flour mills. Depart- 
ment store sales were larger than a year ago, and debits to checking 
accounts in July, while slightly less than in June, were 9.6% greater 
than in July, 1928. 

Reports relative to collections reflected considerable irregularity with 
reference to the various lines. In the case of goods for ordinary con- 
sumption, such as boots and shoes, dry goods and apparel, payments 
were generally in good volume. Settlements with producers and dis- 
tributors of building materials and other classifications of goods of the 
more permanent sort were backward. As was the case thirty days earlier, 
collections in the country were held down by preoccupation of agricul- 
turists with harvests and intensive field work. The vacation period 
adversely affected the volume of payment to retailers in the large cities. 
Questionnaires addressed to representative interests in the several lines 
scattered through the district showed the following results: 


Excellent Good Fair Poor 
Oe 1.4% 25.0% 57.0% 16.6% 
Se. frre ee 2.9% 35.1% 41.8% 20.2% 
CON; WEB sc ccctescissbea 1.3% 26.1% 60.0% 10.8% 


Commercial failures in the Eighth Federal Reserve District in July, 
according to Dun’s numbered 111, involving liabilities of $1,331,242, 
against 98 defaults in June with liabilities of $1,894,983, and 98 failures 
for a total of $2,228,466 in July, 1928. 








Conditions in Atlanta Federal Reserve District—Improve- 
ment in Agricultural Prospects—Gains in Wholesale 
Trade—Retail Trade Declined. 


In its District summary, presented in its Aug. 31 Monthly 
Review, the Federal Reserve Bank of Atlanta says: 

Statistics received for the Monthly Review indicate that during 
July there was improvement in agricultural prospects in the Sixth 
District, and increases over the preceding month and the corresponding 
month last year in wholesale trade, debits to individual accounts, and 
in the production of cotton cloth and yarn, but retail trade continued 
at a seasonably low level, and was somewhat smaller in volume than 
a year ago. 

The August crop reports of the United States Department of Agri- 
culture indicate improved prospects for corn, hay, tobacco and potatoes 
in the Sixth District over a month earlier, and most of these crops, 
and cotton, are expected to be greater than for last season. The esti- 
mated sugar production in Louisiana is substantially larger than last 
year’s crop, but the estimate of the rice crop is somewhat smaller than 
for last year. The Department’s estimate of cotton production indicates 
greater crops in each of the six States of the District than were 
produced last year but weevil activity is reported in many sections. 
Retail trade, based on confidential reports from department stores 
located throughout the district, declined 18.6% in July compared with 
June, and averaged 2.2% less than in July 1928. July sales by reporting 
wholesale firms, however, averaged 4.6% greater than in June, and 5.4% 
greater than in July last year. Savings deposits declined in July, and 
were less than at the same time last year. Debits to individual ac- 
counts averaged 5.4% greater than for June, and 10% greater than 
for July 1928. Loans of weekly reporting member banks were slightly 
smaller in volume on August 14 than five weeks earlier, but somewhat 
greater than a year ago, and discounts for member banks by the Federal 
Reserve Bank of Atlanta increased nearly four millions between July 
10 and August 14, and were 4.4 millions less than a year ago. Com- 
mercial failures in the district, in point of liabilities, were 14% greater 
than in June, and one-third smaller than for July last year. Contract 
awards in the district were 31% less than in June, but less than 1% 
smaller than for July 1928. Output of bituminous coal in Alabama 
and Tennessee averaged somewhat less than in July last year, but 
Alabama production of pig iron was 19% greater. 


Retail and wholesale trade in the Atlanta Federal Re- 
serve District are survey as follows by the Bank: 


Retail Trade. 


The distribution of merchandise at retail in the Sixth District, re- 
flected in sales figures reported confidentially to the Federal Reserve 
Bank of Atlanta by representative department stores located throughout 
the district, exhibited a further seasonal decline in July, as compared 
with previous months, and averaged somewhat smaller than in July last 
year. Stocks of merchandise were smaller than a month, or a year, 
earlier, and the rate of turnover was slightly less favorable. 

July sales by 42 reporting department stores declined an average of 
18.6%, compared with the preceding month, and were 2.2% smaller 
than in July 1928. Cumulative sales from January 1 through July 31 
averaged 2% smaller this year than during the same period last year. 


An increase for July, and for the first seven months of the year, over 
corresponding periods last year, was shown at Atlanta, but decreases 
Stocks averaged 3.9% 


were reported from other reporting cities. 
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smaller at the end of July than a month earlier, and 3.0% smaller than 


a year ago. Accounts receivxble at the end of July averaged 7.9% 
smaller than for June, but were 2.8% larger than for July 1928. 
Collections during July decreased 1.6% compared with June, but were 
3.2% greater than in July last year. The ratio of collections during 
July to accounts receivable and due at the beginning of the month, for 
32 firms, was 31.3%; for June this ratio was 30.8%, and for July 
last year, 31.6%. For July the ratio of collections against regular 
accounts for 32 firms, was 33.4%, and the ratio of collections against 
installment accounts, for 9 firms, was 16.1%. 


Wholesale Trade. 


There was some improvement in the volume of wholesale trade in the 
Sixth District in July, compared with both the preceding month and 
the corresponding month last year, as reflected in sales and other figures 
reported confidentially to the Federal Reserve Bank by 120 wholesale 
firms in eight different lines of trade. Total sales in July by these 
firms were 4.6% greater than in June, and 5.4% greater than in July 
last year. Stocks on hand, accounts receivable and collections all show 
increases compared with similar items for June, and the last two 
items show increases also over July 1928, but stocks were somewhat 
smaller than for that month. The figures in the table show compari- 
sons of reported items for all reporting firms. 








Decline in Building Operations in Atlanta Federal Reserve 
District. 

According to the Federal Reserve Bank of Atlanta “the 
volume of prospective building as indicated by building 
permits issued at twenty regularly reporting cities of the 
Sixth District declined further in July, and was smaller 
than at the same time a year ago, and contract awards in 
the District also declined compared with the preceding 
month, but were only fractionally smaller than for July 
last year.” In its Aug. 31 Monthly Review the Bank goes 
on to say: 


The total value of building permits issued during July at 20 report- 
ing cities of the Sixth District, for the erection of buildings within 
their corporate limits, amounted to $6,029,543, a decline of 10% com- 
pared with the total for June, and 33.3% less than for July, 1928. 
Six of these cities reported increases over July last year, and the re- 
maining 14 reported decreases. The index number for the district, based 
upon the monthly average for the three year period 1923-25 inclusive, 
was 53.6, compared with 59.5 for June, and with 80.4 for July, 1928. 

According to statistics compiled by the F. W. Dodge Corporation, 
the total value of contracts awarded for building and construction work 
in the 37 states east of the Rocky Mountains during July amounted to 
$652,436,100, the second largest monthly total on record, and represent- 
ing an increase of 20% over the total for June, and an increase of 
12% over July, 1928. In July, $199,925,500, or 31% of the total, was 
for residential building; $195,546,700, or 30%, was for public works 
and utilities; $91,348,300, or 14%, was for commercial building. During 
the first seven months of this year there was a total of $3,683,982,900 
of new building and engineering work contracted for in the 37 eastern 
states, compared with $4,028,299,900 for the same period of 1928, or a 
decrease of 9%. 

Contracts awarded during July in the Sixth District totaled $31,801,- 


659, a decrease of 31% compared with June, but only 0.6% less than 
for July last year. 
































July 1929 July 1928 Percentage 
Change in 
Number Value Number Value Value 
Alabama— 
OS 30 $71,709 mie $72,600 | — 1.2 
Birmingham _._.-.-- 235 429,754 625 2,175,631 | — 80.2 
tae aR 89 164,321 120 208,676 —21.3 
Montgomery --.....-- 224 239,168 276 322,217 | — 25.8 
Florida— 
Jacksonville ........- 337 401,660 345 657,247 —38.9 
iami 227 344,124 177 264,749 | + 30.0 
48 26,170 75 231,825 | — 88.7 
60 71,650 94 193,332 | — 62.8 
198 94,814 287 250,266 | — 62.1 
3 37,100 5 11,125 | +233.5 
82 1,007,590 26 207,875 | +384.7 
337 983,666 327 1,220,813 | — 19.4 
170 152,736 142 457 | + 31.2 
49 72,950 70 108,547 | — 32.8 
224 125,882 273 476,210 | — 73.6 
51 162,325 58 221,060 | — 26.6 
New Orleans-.-..-....- 200 1,535,517 260 1,021,977 | + 50.2 
pees 53 44, 4 + 16.6 
Tennessee— 
Chattanooga -.-.....- 300 369,996 241 145,854 | +153.7 
Johnson City.......- 23 111,050 14 80, + 37.45 
po as 90 243,134 181 788,978 | — 69.2 
| | See 263 384,741 379 451,040 | — 14.7 
Total 20 cities_...... 3,208 $6,029,543 is ,041,1 — a 
Index Number---.-...-_- 53.6 — ™ x Ym — 





* Not included in totals or index numbers. 








Volume of Business in Richmond Federal Reserve District in 
July Lower Than in June—Greater Than July Last Year. 

The Federal Reserve Bank of Richmond reports that fol- 
lowing seasonal trends, business in its District in July 
was in less volume than in June, but exceeded that of July 
last year in nearly all lines. At the end of August condi- 
tions in the District appear to be better than at this time 
last year, fewer unfavorable signs being in evidence the 
Bank states in its Monthly Review, August 31, in which 
it also says: 


The demand for credit at the commercial banks and at the Reserve 
Bank is about the same at present as at this time last year. Prospects 
for agriculture seem to be better this year than in 1928, with larger 
yields of nearly all money crops forecast for the several states in the 





district and prices in most cases that compare favorably with those of 
1928. The industries of the Fifth District are operating om more 
extensive schedules than a year ago, textile mills especially showing 
improvement in spite of slow movement of textiles to jobbers and 
retailers. Construction work in the District is in about the same 
volume as a year ago, and labor is better employed than last summer. 
Business failures were fewer in July than in any month save one back 
to the middle of 1926, and liabilities, while higher than in July 1928, 
were not unduly large. Debits in the banks of leading cities were 
more than $100,000,000 larger during the five weeks ended August 14th 
this year than in the corresponding period last year. Retail trade in 
July, as reflected in department store sales, was 1.59% greater than in 
July last year, and the business was done this year with slightly 
smaller stocks. "Wholesale trade in four of five lines for which data 
are available was ahead of trade in July 1928, the best record made in 
wholesale lines for many months. On the whole, it would appear from 
present indications that the purchasing power of the District should be 
larger in the coming fall and winter than it was a year ago, which 
should have a favorable influence on fall trade in all lines. 


Conditions in the retail and wholesale trade are indicated 
by the Bank as follows: 


Thirty-one leading department stores in the Fifth Federal Reserve 
District sold an average of 1.5% more goods, measured in dollars, in 
July 1929 than in July 1928, chiefly because of increases in Richmond 
and Baltimore. Average sales in Washington and Other Cities stores 
were lower in July this year. Cumulative sales since January ist this 
year exceeded sales in the first seven months of 1928 by 2.6%, and 
July 1929 sales also exceeded average July sales for the three years 
1923-1925, inclusive, by 6.5%. 

Stocks on the shelves of the 31 reporting stores at the end of July 
this year averaged 6.2% less than stocks on hand on June 30th this 
year and 1.9 per cent less than on July 31, 1928, the decrease during 
the past month being seasonal. Stock turnover last month was slightly 
more rapid than in July 1928, sales averaging 22.1% of stock on hand 
during the month in comparison with 21.2% of stock sold in July a 
year ago. Total sales since January ist through July this year 
amounted to 185.5% of average stock carried during each of the 
seven elapsed months, indicating an annual turnover of 3.18 times in 
comparison with a rate of 3.02 times for the corresponding period of 
1928. 

Collections in thirty of the 31 stores during July totaled 28.2% 
of receivables outstanding on July 1st, an improvement over 27.3% 
of outstanding receivables collected in July last year. Stores in 
Baltimore and Richmond reported higher collection percentages in 
July this year, but Washington stores and those in the Other Cities 
averaged lower percentages. 

Trade in leading wholesale lines in July was generally better in the 
Fifth District than for several months. Part of the increase was 
seasonal, but the gain in business over that of July 1928 represented 
an actual increase in demand for merchandise. Sales in July 1929 
exceeded sales in June this year and also in July 1928 in groceries, 
shoes, hardware and drugs, but fell slightly below sales in the earlier 
months in dry goods. Last month’s increased business was not suffi- 
cient to balance a reduced volume of trade earlier in the year, how- 
ever, and therefore total sales from January ist through July this 
year were less than total sales in the first seven months of 1928 in 
groceries, dry goods, shoes and hardware. Drug sales so far this year 
slightly exceed drug sales during the corresponding period of last year. 


The Bank has the following to say regarding building 
operations: 


Building operations provided for in permits issued in the Fifth 
Reserve District in July were slightly below those provided for in 
July last year. Building inspectors in 31 cities issued 1,546 permits 
for new construction in July this year, compared with only 1,331 
permits for similar work issued in July 1928, but last month’s vwalua- 
tion totaled only $10,784,900, compared with $11,045,046 in the same 
month last year. Permits for alteration and repairs numbered 1,949 
last month, with estimated valuation of $1,402,971, compared with 
2,312 permits and a total valuation of $1,803,321 in July 1928. Total 
estimated valuation for all classes of permits issued last month was 
$12,187,871, a decrease of $660,496, or 5.1%, under the total of 
$12,848,367 for July 1928. Of the 31 reporting cities, only eleven 
showed higher valuation figures in July this year, while twenty cities 
reported lower figures. Charleston, S. C., showed the largest per- 
centage increase in valuation, but this was due to exceptionally low 
1928 figures rather than to large totals this year. Asheville, with an 
increase of 282.8% really showed the best gain in valuation, but 
that city declined in the number of projects. Washington, with total 
valuation of $5,128,615, was far ahead of Baltimore, the second ranking 
city last month. 

Contracts awarded in July for construction work in the Fifth Dis- 
trict, including both rural and urban projects, totaled $51,363,635, 
compared with $32,884,428 awarded in July 1928, according to figures 
collected by the F. W. Dodge Corporation. Of the awards in July 
this year, $10,303,375 was for residential work, a smaller percentage 
of the total awards than usual. 








Business Conditions in Dallas Federal Reserve District— 
Activity Shown in Wholesale and Retail Trade as Com- 
pared With Last Year Noted. 

A strong demand for merchandise in both wholesale and 
retail channels was an important development in the Dallas 
Federal Reserve District during the past month according 
to the Monthly Review, dated Sept. 1, of the Federal Re- 
serve Bank of Dallas. Further surveying conditions in its 
District the Bank says: 


Although department store sales reflected a seasonal decline of 23% 
as compared to the previous month, they were 2% larger than in July 
a year ago. Distribution at wholesale not only showed a substantial 


seasonal gain as compared to the previous month but was considerably 
larger than in July, 1928, a month in which business was very active. 
This increased demand appeared to be general throughout the district. 
Reports indicate that while retailers are continuing conservative buying 
policies consumer demand is improving. Debits to individual accounts at 
banks in larger cities were 7% larger than in June and 16% larger than 
a year ago. 
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The past month witnessed a rapid expansion in Federal Reserve Bank 
loans to members in response to the demand from agricultural regions 
and from trade and industry. These loans rose from $15,742,529 on 
June 30 to $42,659,959 on August 15 and on the latter date were 
$13,022,350 greater than on that date in 1928. The daily average of net 
demand and time deposits of member banks amounted to $870,868,000 
during July as compared to $869,148,000 during June. On August 8, 
1928, the actual amount of these deposits was $869,195,000. 

The business mortality rate in the Eleventh (Dalls) District turned 
sharply upward in July, there being a substantial increase in both the 
number of defaults and the amount of indebtedness involved. While the 
liabilities of the insolvent firms were larger than in any month in more 
than a year, the number of failures was fewer than in any month of the 
current year except June. 

Construction activity reflected some improvement during the pdst 
month. The valuation of building permits issued at principal cities 
was 6% larger than in the previous month and exceeded that of the 
corresponding month a year ago by 4%. The production, shipments, 
and new orders for lumber and the production and shipments of cement 
be in excess of those in both the previous month and the same month 
of 1928. 

Crop conditions throughout the District have been affected in varying 
degrees by the continued drouth in some sections and persistent showers 
in others. In the drier sections practically all crops have deteriorated 
but in those areas where there has been ample moisture most crops except 
cotton have improved. The cotton crop over a very large area of the 
District has been adversely affected by weather conditions. In those 
areas which have suffered from a deficiency of moisture, plant growth 
has been stunted and there are many complaints of excessive shedding 
and premature opening of bolls. On the other hand, persistent showers 
in some areas have greatly increased insect activity and rendered poison- 
ing operations ineffective. While range conditions have deteriorated in 
some portions of the District due to the lack of moisture, recent rains 
Over a considerable portion of the strictly range territory have greatly 
improved the situation. The condition of livestock has been well sustained 
as pasturage generally has been ample. 


The Bank has the following to say regarding trade con- 
ditions: 


WHOLESALE TRADE 

An active demand for merchandise in wholesale channels of distribu- 
tion was in evidence during July. Due in part to seasonal influences, 
sales in all reporting lines reflected large gains as compared to the 
previous month, ranging from 6.9% in the case of groceries to 21.5% 
in dry goods. As compared to July, 1928, dry goods was the only line 
in which sales were smaller. The increase over a year ago is significant 
in view of the fact that business was very active at that time. While 
retailers are reported to be adhering to the policy of keeping purchases 
closely aligned te prospective demand, consumer buying has been im- 
proving in most sections. Collections in some lines are slow but this 
is not unusual at this season of the year. 

The demand fer farm implements reflected a substantial increase dur- 
ing July. Sales ef reporting firms were 18.3% greater than in June 
and were 16.2% above those in the corresponding month last year. 
Buying has beem generally active in those sections where crop condi- 
tions are good. Prices remained generally steady. Collections showed 
some improvement. 

The sales of dry goods at wholesale during July reflected a seasonal 
increase of 21.5% ag compared to the previous month but were 3.1% 
less than in the corresponding month last year. The increase over 
June was general throughout the District. The openirg of the fall 
buying season in some of the leading centers attracted many buyers 
and late reports indicate that purchases for early fall business were in 
large volume. Collections during July showed some improvement. 

After showing a decline for two months, the sales of reporting grocery 
firms reflected am increase of 6.9% as compared to the previous month 
and were 9.7% greater than in the corresponding month last year. 
While demand is slow in some of the drier sections it is generally good 
in most sections. Collections showed a decline as compared to the 
previous month. Prices were reported as steady to slightly higher. 

The buying of drugs at wholesale showed a substantial improvement 
in July, the sales of reporting firms being 8.1% larger than in the 
previous month and 7.0% greater than those in the corresponding month 
in 1928. Reports indicate that the improvement was general over the 
District. Collections showed an improvement over the previous month. 

The past month witnessed a strong demand for hardware at wholesale 
following the declines in May and June. The sales of reporting firms 
reflected a gain ef 17.2% over the previous month and were 8.1% 
greater than in the same month of 1928. While buying was slow in 
some sections where crops have been adversely affected, reports are to 
the effect that buying generally has been active. Collections showed a 

















decline. Prices remained generally steady. 
CONDITION OF WHOLESALE TRADE DURING JULY, 1929 
Percentage Increase or Decrease in— 
Net Sales, July 1929, | Stocks, July 1929, |Ratto of Collections 
Cempared with Compared with During July to 
Acc’ts & Notes 
July 1928 | June 1929 | July 1928 | June 1929 | Outst’g on June 30 
Groceries.....--.- + 9. + 6.9 — 6 — 6.5 66.0 
Dry goods----..-- — 3.1 +21.5 — 88 +10.2 29.1 
Farm implements} +16.2 +18.3 +16.2 + 1.7 16.6 
Hardware - .----- + 8.1 +17.2 — 16 — 17 36.4 
PE ion mera + 7.0 + 8.1 +16.8 + 84 43.5 











RETAIL TRADE 


The demand fer merchandise at retail in larger cities was generally 
active during July. Sales of reporting firms while showing a seasonal 
decline of 22.9% from the previous month, were 2.0% larger than in 
the corresponding month a year ago even though business in July, 1928, 
was fairly active. Furthermore, the decline from the previous month 
was less than usual at this season. The persistence of unusually hot 
weather together with the attractive offerings through summer “clearance 
sales” greatly augmented the distribution of strictly summer merchandise 
and reports indicate that merchants have been able to make substantial 
reductions in stocks of summer goods. 

Stocks of merchandise on hand at reporting department stores were 
5.4% less than a month earlier and were 2.6% less than at the end 
of July, 1928. The rate of stock turnover during the first seven months 
of the year was 1.72 as compared to 1.65 in the same period a year ago. 

Collections showed but little change during the month. The ratio of 


July collections to accounts outstanding on July 1 was 35.4% as com- 
pared to 35.0% in June and 34.3% in July, 1928. 








Automotive Parts-Accessory Industry Starts Third Quarter 
at High Level. 

Having closed the first half of the year with business 
substantially ahead of any previous six months’ period, 
automotive partsaccessory makers maintained heavy 
schedules throughout July and August and will apparently 
operate throughout third quarter at a higher level than is 
usual for this time of year, according to the Motor and 
Equipment Association, which added: 


Original equipment, service parts and service equipment shipments 
were ahead of July last year, with service parts business also running 
ahead of June this year. In line with the moderate decline in car 
prodnction, original equipment makers’ business receded slightly from 
June as did the business of manufacturers of garage equipment and 
tools. Accessory makers’ sales in July gained slightly over June, but 
the volume of their business was below last year. Wholesalers of 
automotive equipment, members of the Association, had seasonally 
good business in July, the aggregate sales for this group running 
equal with June. 

Aggregate shipments in July of several hundred manufacturers 
supplying parts and accessories to the car and truck manufacturers 
and parts, accessories and garage repair equipment to the wholesale 
trade, were 188% of the Jan. 1925 base index of 100, as compared 
with 208 in June and 187 in July last year. 

Parts and accessory manufacturers selling their products to the car 
and truck manufacturers for original equipment made shipments aggre- 
gating 205% of the Jan. 1925 figure as compared with 231 in June 
and 203 in July last year. 

Shipments to the wholesale trade in July of manufacturers of re- 
placement parts were 152% of Jan. 1925, as compared with 150 in 
June and 148 in July 1928. 

Accessory shipments to the wholesale trade in June were 92%, as 
compared with 90 in June and 112 in July a year ago. 

Service equipment shipments, that is, repair shop equipment and 
tools of member companies in July were 170% as compared with 186 
in June and 120 in July last year. 

A record year is, assured for manufacturers of original equipment, 
service parts and service equipment. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 217 mills for the week ended Aug. 24 1929, 
show that orders and shipments were 13.08% and 13.30%, 
respectively, below output which totaled 196,306,964 feet. 
The Association’s statement follows: 

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS 

217 mills report for week ended Aug. 24 1929 

(All mills reporting production, orders and shipments) 
ie i oS ee eee 196,306,964 feet (100%). 
GOGEE .. canoeniccnncesshbidssgundun 170,638 ,502 feet (13.08% under production) 
TINIE saci minnchsaciniatnn etiebitatndl 170,201,326 feet (13.30% under production) 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 

OPERATING CAPACITY (286 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date) 


Actual production, week ended Aug. 24 1929--.----------------- 221,780,047 feet 
Average weekly production 34 weeks ended Aug. 24 1929...-.-.-- 201,541,567 feet 
Average weekly production during 1928------------------------ 202,726,581 feet 
Average weekly production last three years - -------------------- 207,569,533 feet 


*Weekly operating capacity 

* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 211 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete got 
the last four weeks) 


Week Ended— Aug. 24. Aug. 17. Aug. 10. Aug. 3. 
Production --.-...---------- 193,217,502 189,009,047 190,990,447 187,083,621 
Ordef® ...--..2-----22----- 169,057,972 176,209,712 156,874,093 190,878,056 

anennsasennsoscesoos 67,736,419 oo-eeet te rg eed a oes 
mestic cargo....------ 48,039,124 61,488,14 = % J a 

Eaport Sate ~~ a wccneeinapoenahin 40,421,407 32,774,730 30,422,024 44,698,735 

Yee 12,861,022 12,181,665 12,273,808 18,250,226 
GRRSEEIES.. 2.00. connect 169,518,359 185,608,918 159,861,865 186,603,408 

oon nn o-oo enn ne -- 71,288,836 cee eae pee ge peat o- | 
mestic cargo-..--------- 46,816,644  60,611,5 f y N F 

mma iarneomaaaes 38,551,857 41,065,725 30,870,583 ,230,030 

TOME Gicnenencenackuenes 12,861,022 12,181,665 12,273,808 18,250,226 
Unfilled orders.------------ 652,760,207 661,806,487 676,086,422 682,815,271 

Ol nine chenmre «abet 178,631,909 184,909,387 188,207,074 193,115,637 

Domestic cargo- - --------- 259,621,346 261,150,004 260,795,058 261,124,738 

pS eee ere 214,506,952 215,747,096 227,084,290 228,574,896 


112 IDENTICAL MILLS 


{lls whose reports of production, orders and shipments are complete for 
ben 1928 and 1929 to date.) 


























Average 34 Average 34 
Week Ended Weeks Ended Weeks 

Aug. 24 1929. 4, 8 an 44. 3 a 

RE Cccshawsuebasnandion 119,486,862 A : x 
eam : - Ce ee pre ee 107,877,133 112,984,928 122,707,601 
Shipments (feet) - ------------------- 104,379,404 113,637,376 122,143,342 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED AUG. 17 29 (121 Mills). 

Orders on Unfilled 

Hand Be- Orders 
gin’g Week Orders Cancel- Ship- Week Ended 
Aug.17'29.| Recetved. lations. ments. |Aug.17°29. 

hington & Oregon 

wes03 Mills)— Feet. Feet. Feet. Feet. Feat. 
Califormin... .ccccecccae 88,713,647 |18,067 ,672 206,494/18,571,114| 88,003,711 
Atlantic Coast...------ 134,020,207|29,697,817| 1,553,117|27,653,817/134,511,090 
Miscellaneous. -- ------ 4,646,012 CTE GO  écckes 1,851,107| 3,407,544 
Total Wash. & Oregon|227,379,866|48,378,128) 1,759,611/48,076,038 225,922,345 

r . (18 Mis) — 

omen ae... 2,258,051] 1,282,000 402,000 479,000} 2,659,051 
Atlantic Coast..-.------ 12,448,663] 6,559,297 376,000) 6,154,955) 12,477,005 
Miscellaneous - - . ------ 3,326 ,804 91100, ..-..- 76, 3,341,804 
Total Brit. Columbia_} 18,083,518] 7,932,297 778,000] 6,709,955} 18,477,860 
Total domestic cargo.'245,413,384156,310,425! 2,537,611154,785,993 ,400,205 
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America Displaces Europe as Leader in Wood Pulp Output 
According to Canadian Bank of Commerce—Expansion 
of Paper Industry in Canada and the United States. 

European paper-making countries no longer dominate 
the industry, although they constitute one of the most im- 
portant units, according to General Manager 8S. H. Logan 
in the September Commercial Letter of the Canadian Bank 
of Commerce. “With the development of the wood pulp 
process, Canada and the United States have also come to 
the fore,” he says, “both in the manufacture of paper and 
as sources of its raw materials. The mills of the larger 
European countries other than those of the north, are 
almost wholly dependent on foreign pulp, whereas the large 
supply of suitable wood and water in Sweden, Norway, Fin- 
land, the United States and Canada has caused phenom- 
enal expansion in these countries.” A chart accompanying 
Mr. Logan’s statement, based on figures collected by the 
League of Nations, shows the development in world pro- 
duction of wood pulp from 1913 to 1927 inclusive. Ac- 
cording to the latest figures the United States leads in 
chemical pulp, although part of the wood required is fur- 
nished by Canada; in fact, the United States meets slightly 
more than half its paper needs by importations of pulp 
wood, pulp and paper. The countries next in rank in the 
output of chemical pulp are, in the order named, Sweden, 
Canada, Germany (mainly from imported wood), Finland 
and Norway. Canada is the largest producer of mechanical 
pulp, followed by the United States, Germany, Sweden, 
Norway and Finland. Comparative production in metric 
tons was as follows: United States, (1913) 4,780,000, to 
(1927) 8,400,000; Canada (1913) 550,000 to (1927) 2,240,- 
000; European and other countries (1913) 5,937,000 to 
(1927) 7,725,000. World production increased from 11,420,- 
000 tons in 1913 to 19,152,000 tons in 1927. 

On general business conditions in Canada Mr. Logan 
says: 

“Business has developed along more stable lines during the past month 
and encouraging reports have been received from various parts of the 
country. There has been no great repairment of the damage already 
sustained by the prairie wheat crop, but it is now fairly certain that 
the harvest will be greater than was predicted a month ago in some 
quarters and that, as we have pointed out previously, there are many 
favorable factors in the Canadian situation as a whole which should go 
far towards offsetting any loss in the purchasing power of the West. 

“The industrial situation is, in the main, satisfactory; the majority of 
factories and mills are operating at a higher level than at this time last 
year, any reduction of program being due to seasonal influences, and to 
the decline in Western trade which is already noticeable, but which is 
largely offset by improved markets in Eastern Canada and in foreign 
countries. The foreign market now absorbs large quantities of Canadian 
industrial products, among others agricultural equipment. The greatest 
activity is occurring in plants manufacturing pulp and paper, building 
and railway materials, household furnishings, clothing and food products.” 











Hosiery Agreement Signed—Union and Mills at Philadelphia 
Name Dr. Abelman Arbitrator. 

For the first time in the history of the full-fashioned 
hosiery industry, said a Philadelphia dispatch to the New 
York “Times”, manufacturers and workers on September 1 
entered into definite contractuals relations, on a national 
basis, providing for certain newly revised standards of 
wages and working conditions, and at the same time for 
the settlement of all disputes or differences of opinion by 
arbitration. 

The Philadelphia “Public Ledger” of August 31 in an- 
nouncing that Dr. Paul Abelson, of New York, for many 
years Chairman of the Arbitration plan in the fur industry, 
has been selected as arbitrator in the full-fashioned hosiery 
industry under the terms of the agreement effective Sep- 
tember 1, added: 


Dr. Abelson’s selection was announced yesterday by representatives 
of the full-fashioned manufacturers which is entering into contractual 
relations with its unionized employes, and by officers of the Hosiery 
Workers’ Union. Joseph Haines, Jr., ofr the employers, and William 
Smith, secretary-treasurer of the American Federation of Full-Fashioned 
Hosiery Workers, in announcing the appointment, said: 

“Under the terms of this contract, which embodies in formal terms 
the agrement entered into between the full-fashioned manufacturers 
and the American Federation of Full-Fashioned Hosiery Workers, all 
differences of opinion regarding the contract or any other matter which 
affects joint realtions between management and employers which cannot 
be adjusted by the parties directly involved shall be submitted for 
adjudication to an impartial person agreeable to the manufacturers and 
the union. 

“In Dr. Paul Abelson we believe we have discovered the right 
person for this important and delicate task. We understand he has 
served a longer continuous term as an arbitrator in a given field—the 
New York fur market in this case—than any other person prominent 
as an arbitrator in American industry. In his contacts as impartial 
chairman mediator or arbitrator in the cloth cap, millinery, neckwear, 
leather goods and other industries, he has won the respect and regard 
of manufacturers and workers,” 





New York Cotton Exchange Designates Savannah as 
Point of Delivery for Cotton. 


The Board of Managers of the New York Cotton Exchange 
on Sept. 5, designed Savannah, Georgia, as a point of de- 
livery of cotton for contracts executed on the Exchange. 
This delivery point will be effective only on contracts matur- 
ing in October 1930 and thereafter. The adoption of Savan- 
nah as a delivery point will give 6 southern points of de- 
livery in addition to delivery at New York on New York 
Cotton Exchange contracts. “This action was made possible 
by the recent enactment of legislation in Georgia removing 
restrictions against trading in future contracts,” Gardiner H. 
Miller, President of the Exchange, explained. He added: 

‘This is regarded in the trade as a constructive step which will react to 
the advantage of the cotton growers of Georgia and adjacent territory, as 
well as to the interests of the New York Cotton Exchange through enlarging 
its sphere of service to the South in marketing and distributing the cotton 
crop.”’ 

The by-laws of the Exchange give the Board of Managers 
the authority to designate additional points of delivery, upon 
due notice, without the membership of the Exchange voting 
approval of the action. The 5 Southern delivery points 
previously designated by the Board are Norfolk, Charleston, 
Galveston, Houston and New Orleans. An item regarding 
the amendments to the by-laws of the Exchange to provide 
for the handling of deliveries at Southern points appeared 
in our issue of Aug. 31, page 1362. 








Reopening of Manchester (N. H.) Mills. 

Advices Aug. 31 to the New York “Times” stated : 

After being idle for two weeks 10,000 operatives will return to their 
work in the mills of the Amoskeag Manufacturing Company on Sept. 3. 
The rayon yarn department was the only one which has not been 
closed. This operates twenty-four hours a day. 








Sisal Price to be Raised. 
The “Wall Street Journal” of Sept. 4 reports the fol- 


lowing from Monterey: 

An increase of the price of Yucatan sisal fiber will be made this year 
as result of the prospective shortage of the crop, according to Monroy 
Duran, member of the Henequin Growers’ Association. Production of 
Yucatan is expected to be approximately 600,000 bales for the season, 
compared with 700,000 last year. 








Cuban Co-Operative Crop Agency Takes Control of Sugar 
—Exporting Body Will Handle Commodity to Make It 
Bring Better Price—Dumping Unnecessary President 
Machado Says. 

According to a Havana cablegram to the New York 


“Journal of Commerce” the executive committee having 
charge of the sale of sugar met at Havana, September 2, 
to fulfill the orders contained in the decrees of President 
Machado on July 26 and August 19 and decided to make the 
following declaration in view of the information the mem- 
bers had regarding sugar on hand to be sold by the Co- 
operative Export Agency as the surplus of the crop of 
1928-29 : 

“It is not considered at all necessary to dump the supply, that is, 
to flood any market making large sales, but on the contrary, to make 
sales gradually and in accordance with the needs of the different 
buyers. The Executive Committee will meet daily at 11 o’clock to 
study the propositions that may be received and the conditions of 
the different markets, making efforts to raise the ruinously low prices 
being suffered today. It also knew of the offer to purchase made 
them by Galban, Lobo & Co., for 8,000 tons for shipment in September 
and October at the price of 1.70c per pound, f. o. b., and considering 
said price too low, if agreed to refuse such a bid.” 


The Havana advices to the paper quoted also had the 
following to say: 


All the sugar existing in Cuba has passed on to the Co-operative 
Agency of Exportation pending sale. This action was completed 
Saturday. The amount of the sugar is not as yet known as the figures 
have not yet arrived. On Sept. 7 there will be a meeting to appoint 
members forming the agency, and it is said that interests in Rionda 
will not appear in the same by agreement of that firm. 

The National Commission for the Defense of Sugar has published 
the following: 

“The National Commission for the Defense of Sugar considers it 
convenient to make known the disparity existing actually between 
the world market and the American, considering that the main cause 
of the disparity is due to the fact that; 8s 6d, that is the actual price 
in London, is equal to $1.84, which reducing from the same 20 points 
for freight, leaves $1.64, while the American market is today at $2.06, 
less 14 points for freight, or $1.92 f. o. b. This represents a difference 
of from 28 to 30 points between the world market and the American 
market which is caused by the proximate working of the co-operative 
export agency as otherwise, it is evident that the American market 
would march in accordance with the world market as happens generally. 

“The cause of the fall in the European market is attributed to the 
lack of demand of refined sugar and to the news related to the Euro- 
pean crops of beet sugar. Undoubtedly the outlook is that all the 
sugar remaining to be sold has passed over by this time to the 
Co-operative Agency of Exportation and it will no do disorderly to 
the market. The American situation has bettered and already are 


felt the advantages of establishing the Co-operative Export Agency.”’ 
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The establishment by President Machado of a single 
selling agency to dispose of all Cuban sugar was referred 
to in our issues August 10, page 878, and August 24, page 
1204. 
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On Cuban Co-operative Sugar Selling Agency. 

Private advices reaching members of the New York 
Coffee & Sugar Exchange from Havana on Sept. 5 indicate 
that while the Cuban Co-operative Selling Agency appears 
to have taken over the balance of the unsold Cuban sugar 
crop and has declared against giutting any market with 
the surplus, nothing further has as yet been definitely 
settled with the exception of holding daily meetings to 
receive bids. 








Col. Tarafa on Sugar Prices. 

The Sept. 6 issue of the “Wall Street Journal” con- 
tains the following from Havana: 

Colonel Jose M. Tarafa, member of the Cuban export sales commis- 
sion, declared that the executive committee considers the present prices 
for sugar ruinous, and it will not sell sugar until prices reach remunera- 
tive basis. There will be no dumping so that any markets will be 
flooded, he continued. For the present the committee will demand the 
differential existing with the United States. 








New York Coffee and Sugar Exchange to Continue to 
Close on Saturday During October. 

The Board of Managers of the New York Coffee and 
Sugar Exchange on Sept. 5 stated that the exchange will 
continue closing Saturdays during the month of October. 
The exchange was closed on Saturdays during October of 
last year, and as this practice met with the approval of a 
majority of the members, it was decided to continue it this 
year. 








Review of Meat Packing Industry by Federal Reserve Board 
of Chicago—Increased Production and Employment in July. 

The September 1 Monthly Business Conditions Report of 
the Federal Reserve Bank of Chicago, contains the follow- 
ing on the meat packing industry: 

July production at slaughtering establishments in the United States 
exceeded that of the preceding month and was much heavier than a 
year ago. Payrolls for the last week of the period increased 1.1% in 
number of employes, 1.7% in hours worked, and 0.1% in total earnings 
over corresponding figures for June. A moderately good inquiry was 
experienced in domestic markets for dry salt pork, smoked picnics, and 
sausage; trade was active for boiled ham and quiet for lard, bacon, veal, 
beef cows, and beef chucks. Demand for lambs and for steer beef aver- 
aged fair during the first two weeks but tended to drag after mid-month. 
The value of sales billed to domestic and foreign customers by 55 
meat packing companies in the United States totaled 0.7% greater than in 
June and 7.5% in excess of last July. Domestic demand showed some 
recession at the beginning of August from a month previous but aver- 
aged fair. Inventories of packing-house products in the United States 
totaled slightly less on August 1 than on July 1, although they were above 
last year and the 1924-28 average for the date. Holdings of lard and 
dry salt meats increased over the preceding period, those of lard and 
frozen pork decreased in the comparison with last August, while stocks 
of dry salt pork declined from the five-year average. Chicago prices for 
the majority of packing-house products averaged a little higher than in 
June, although mutton, fresh skinned hams, fresh picnics, and a few 
grades of beef were lower. Quotations for pork, veal, lamb, and mutton 
trended downward at the close of the month. Shipments for export 
were somewhat less than in June; some companies experienced an in- 
crease. A majority of the reporting firms found the foreign demand for 
lard and meats rather quiet, though somewhat better than in the preced- 
ing month; it was fairly good at times. Prices in European mar- 
kets continued under Chicago parity but were nearer the domestic basis 
than in June. 








Petroleum and Its Products—Country’s Production 
Establishes New High Record Despite Reduction 
in California—No Reduction in Mid-Continent 
Crude. 

With consumption beginning to show a seasonal drop, due 
to the end of the vacation season and the last of the summer 
holidays having come and gone, production of crude petro- 
leum again reached new heights last week, the total averaging 
2,873,450 barrels daily. This record was attained despite a 
cut in California production. The new high represents a 
daily increase of 7,100 barrels. There have been no price 
changes announced this week on crude petroleum. That a 
reduction will have to be made in Mid-continent crude is 
considered to be a recognized fact, but just when this down- 
ward revision will be made is doubtful. Pennsylvania opera- 
tors have already taken this step, and Mid-continent factors 
were thought to be ready to take the same action immediately 
following the Pennsylvania announcement, several weeks ago. 

However, several factors enter into the Mid-continent 
situation, most important being the conditions in California. 
It has been the strong competition offered Mid-continent 
products by the excess California production which has 
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brought about the demand for lower prices. With the new 
state conservation law in effect on the Coast, it may be that 
the resulting drop in production will relieve the industry to 
an extent sufficient to do away with the need of any radical 
price changes. The operating officials of the oil industry were 
interested to learn this week of the possible extension of rail- 
road facilities into New Mexico and Texas oilfields. Such a 
development is offered as an alternative to trucking and is 
thought to offer a faster and cheaper system. 


Prices of Typical — per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown) 





yA a ee eae cae Smackover, Ark., 24 and over._.-.. $.90 
SE, Ss sive ctanbadiouanas 1.75| Smackover, Ark., below 24....--.- 75 
. _ aaa: eget sare 1.35|El Dorado, Ark., 34........----. 1.14 
PT tipetétustincskasbwdenth oe Dit GRRE EM, cts adic densessesecce -90 
Western Kentucky-._...........- 1.53} Salt Creek, Wyo., 37....--.--.-- 1.23 
Midcontinent, Oklahoma, 37____-- ep a eer oe 1.65 
Corsicana, Texas, DIES. cctiewoune .80 | Artesia, New Mexico__.......-... 1,08 
Hutchinson, a hea get gee .87| Santa Fe Springs, Calif., 33....-.. 1.35 
UN: MR 1.00 | Midway-Sunset, Calif., 22.......- .80 
Spindletop, Texas, grade A._..... -20 | Huntington, Calif., 26........-... 1.09 
Spindletop, Texas, below 25.....- 1061 Voutera, Canmt., DW... ccccssamrach 1.18 
RES). BUND. dé catubeudadmcive ME TIORI, CORBA. oc cnctxucccccscns 1.90 


REFINED PRODUCTS—GASOLINE BEING SOLD UNDER MAR- 
KET PRICE DESPITE RECENT OFFICIAL CUTS—KEROSENE 
MOVEMENT LARGER AS FALL AND WINTER REQUIRE- 
MENTS ARE COVERED BY LARGE PURCHASERS. 


Despite the recent cut in U. S. Motor gasoline to an 
official basis of 9 cents per gallon, tank car, f.o.b. refinery, it 
was freely stated this week that sales have been made by a 
certain factory at a full half-cent under the market. However, 
the quantity offered at this low price was not of sufficient 
volume to establish a ‘‘market price’’ and the 9-cent level is 
still officially recognized. Sales have been heavy on the new 
basis and operators have been buying freely for future deliv- 
ery, believing that refiners will maintain this price for some 
time to come and that any further changes might possibly 
be in an upward direction. 

Tank wagon business has been brisk in the Metropolitan 
Area following the sensational reductions of last week. Con- 
sumption of gasoline, however, is beginning to show the 
expected seasonal decline. With the vacation season over and 
the last of the summer holidays passed, the bulk of the year’s 
business has been done and sales will settle down to a defi- 
nite basis. It is stated that this year’s business will establish 
new high records both for sales volume and for profit for the 
large and well-established companies in the Eastern territory. 

There is a firmer tone noted in kerosene, with the price 
basis nearing 8 cents which is the official quotation. It is 
true that business is still being done on the 734 cents basis 
which has obtained for some time, but stocks at this price 
are becoming searce and refiners generally are disposed to 
hold firmly to their quoted figures. 

Marine consumption of fuel oil continues to grow, and the 
shipping trade is becoming one of the most important cus- 
tomers of this division of the petroleum industry. Fleets of 
barges operated by the large companies for fueling the ships 
are to be enlarged, it is reported. There has been no change 
in the price situation for fuel oil, bunker ‘‘C’’ holding at the 
established level. Talk of advances in the spot market has 
not as yet materialized. Diesel oil is in good demand, with 
prices steady. There has been a lull in export demand for 
nearly all refined products. A good deal of the European 
demand for gasoline and kerosene is being diverted to the 
Black Sea, exporters here declare. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








N. Y. See .. a = Ol ee $.06 % | North Loutsiana--.--_$.07% 
West Texas_....-.-- COMED .ccctcnan 084% | North Texas....... 06% 
oO ar rey Los Angeles, export. 07 4 Oklahoma. -........ 07 
New Orleans-.-..---- .07 % | Gulf Coast, export.. .08}4/| Pennsylvania ...... 09K 
Gasoline, Service Station, Tax Included. 
Wee YAK. ..c<sce- $.18 |Cincinnati........-. $.18 |Minneapolis _.....- $.182 
OO 21 eee ee 16 |New Orleans....... -195 
Baltimore .....-.-.- .22 TREE Lidtwrossouce ‘188 Philadelphia. ...... -21 
PE stecteccceus 20 [HOUNGS 2 -cnceccce -18 |San Francisco...... -215 
DE 6 cnbumennwe -15 |Jacksonville .....-. -24 DT ccsspaneoe -205 
COD, cccwcassen 15 |Kansas City...--.- IFO Tees SOUBw cc ctasccs -169 
Kerosene, 41-43 Water White, Tankcar Lots F.O.B. Refinery. 

N.Y Caren 4 07 . RB CREED « 220ccseee0 $.05 % | New Orleans. ....-- $.07% 
North Texas...---- | Los Angeles, export. .0544|Tulsa_......------ (06 34 
Fuel ou, a Degree, F.O.B. Refinery or Terminal. 

New York(Bayonne).$1.05|Los Angeles.......-.. $.85|Gulf Coast.........- $.75 

i... acccen- 2.00| New Orleans---_--.-- (95 | Chicago. .......----- 55 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York( Bayonne)$.05 | Chicago. -..-.------- Sn WE a 6ccee cence $.0 








Crude Oil Output in United States Reaches New High 
Level. 

The American Petroleum Institute estimates that the 
daily average gross crude production in the United States 
for the week ended Aug. 31 1929, was 2,973,450 barrels, as 
compared with 2,966,350 barrels for the preceding week, an 
increase of 7,100 barrels. Compared with the output for 
the week ended Sept. 1 1928, of 2,503,250 barrels per day, 
the current figure shows an increase of 470,200 barrels daily. 
The daily average production east of California for the week 
ended Aug. 31 1929, was 2,098,550 barrels, as compared 
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with 2,078,450 barrels for the preceding week, an increase 
of 20,100 barrels. The following estimates of daily average 
gross production, by districts, are for the weeks shown below: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— Aug.31'29. Aug. 24°29. Aug.17'29. Sept. 1 °28. 
CRRAROIER. 2.00ccccccccsaceccss 735,750 727,350 724,000 703,800 
_ OO SS er 128,300 128,650 127,300 100,850 
Panhandle Texas.......-..--..- 137,100 133,850 120,000 63,550 
|. eee 97,400 95,500 93,200 95,100 
West Central Texas.......-.-.. 59,450 58,500 57,750 55,750 
Weld BUEN. ccscccccccccsssove 376,750 374,200 383,800 361,250 
East Central Texas..........-. 18,250 17,950 17,000 22,550 
Southwest Texas.........----- 77,050 78,200 76,300 25,550 
HMOTER LOUIMADS. « wcccccccccce 36,500 36,350 36,650 39,700 
BRRRRERE, « oc cccccccwssssacess 66,150 66,700 67,150 86, 
Coastal TERS. scccccccoscacacs 137 ,000 134,000 132,100 105,250 
Coastal Louisiana.........-.-. 20,150 20,600 20,100 23,350 
PEE iné awed s cvcccouscnessse 128,200 127,500 126,300 113,000 
WEN 3 006 68 oe ce acenescave 59,400 58,050 57,050 57,200 
Di viiedwsscte dacowntcans 11,200 11,500 11,550 9,850 
Sw enebssenesbouboo 6,650 7,000 7,850 7,400 
PE PEO raaens woasdsbotune 3,250 2,550 2,550 3,600 
GED n + ttsavows nonnesence 874,900 887,900 881,800 629,000 

BOO kes ta wweccncecceuence 2,973,450 2,966,350 2,941,550 2,503,250 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Aug. 31, was 1,732,700 barrels, as compared with 1,- 
717,250 barrels for the preceding week, an increase of 15,450 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,686,850 barrels, as compared with 1,671,150 barrels, an increase of 
15,700 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 











—Week Ended— —Week Ended— 
Aug.31. Aug. 24 North Loutstana— Aug. 31. Aug. 24 
BE ss oeaccsans 23,400 24,050] Haynesville........... 4,950 4,900 
baebedbedoocetoese 13S. 22, O6G) Peevcdacccscccoutee 8,600 6,450 
| SRE aRT 32,800 33,009 puss 
Bristow-Slick .......... 21,400 21,000 Arkansas— r 
0 18,700 18,750| Champagnolle......-.. 6,350 6,600 
ee 11,600 11,950] Smackover (light) -.-.. 6,050 6,050 
GDS «6 Shaweccnce 8,100 8,100] Smackover (heavy) .... 45,850 46,100 
ee 89,500 9,850 
East Seminole_...... _. 7,700 6,200 Coastal Tezas— 
Little River..........- 79,500 77,050| Barbers Hill .......... 22,300 19,300 
Logan County......... 19, UR 9,000 8,400 
Dikbpbtdbacdcassae 12,550 13,400] Pierce Junction........ 13,500 13,100 
Se 25,300 25,800] Raccoon Bend...-.-...-.. 8,350 8,000 
Oklahoma City........ 47,650 ,600 | Spindietop.........-.. 24,200 24,450 
8. ee 76,100 69,950 See 11,050 12,500 
ibd daisies 12,100 11,950) West Columbia........ 6,200 6,300 
ae 33,200 32,650 
., . ae 9,1 9,100 
3 Hackberry _....... 2,500 2,500 
Sedgwick county ~senee 5,200 36,450! Old Hackberry....-.... 2,400 2,300 

Panhandle Texas— Sulphur Dome-.:....... .250 3,050 
Carson County ........ OL. ae . 4,500 
Gray County.......... 100; 400 97,300 
Hutchinson County/.... 25, 400 25,400 

North Teras— Salt Creek. ..........- 35,200 33,300 

ini me meds 19,850 19,700 
Wilbarger County._..-_-, 32,850 32,500) Montana— 

Veat Central Tezas— DUDE. <sccnadusce -- 6,750 6,950 
Brown County........ 8,400 8,200 
Shackelford County.... 11,050 .10,950| Caltfornta— 

West Tezas— OS ee 9,500 9,500 
Crane & Upton Cos.... 46,100 47,700| Elwood-Goleta.......- 20,500 21,000 
Howard County...._. : 37,550 38,100) Huntington Beack ..... 44,000 44,000 
Pecos County ..-..-.-..133,600 130,200 | Inglewood. ........-.. 24,000 24,000 
Reagan County -....__. 17,600 17,400 an Hills....... ,500 4,000 
Winkler County... ..-.. 131,100 131,000} Long Beach-........... 169,000 170,000 

East Central Teras— ; Midway-Sunset........ 68,000 68,000 
Corsicana-Powell....... % 7,700 7,500| Rosecrans... ......... 6,500 6,500 

Tezas— Santa Fe Springs ------ 284,000 293,000 

Laredo District........ 10,150 10,250 | Seal Beach..........-. 4,000 46,000 
i eiiads tht rant en aiaidpiee 11,600 11,450} Torramee.............. 12,600 12,600 

Galt Flat.......-...-. 45,850 46,500! Ventura Avenue. ..-.. 62,000 63,000 








Weekly Refinery Statistics for the. United States. 


According to the American Petroleum Institute, companies 
aggregating 3,121,900 barrels, or 92.9% of the 3,359,200 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
Aug. 31 1929, report that the crude runs to stills for the 
week show that these companies operated to 86.2% of their 
total capacity. Figures published last week show that com- 
panies aggregating 3,141,700 barrels or 93.5% of the 3,359,- 
700 barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, but 
which operated to 86.2% of their total capacity, contributed 
to that report. The report for the week ended Aug. 31 
follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDING. AUG. 17 (BARRELS OF 42 GALLONS). 





























-. 2. Crude P. 0. 
Poten- Runs Oper.| Gasoline Gas 
tial to of Tot. Stocks. and 
District. Capac’y Stills. Capac. Fuel OU 
Report'g Report. Stocks 
DO 3 ere pee 100.0 3,579,000 | 90.2 4,104,000 8,418,000 
AD ES ae 88.3 616,400 | 85.5 86 67,000 775,000 
Ind., Ill. and Ky......-- 98.7 2,127,500 | 93.6 4,687,000 3,442,000 
Okla., Kansas & Mo-_-.---- 79.5 1,895,300 | 80.3 2,435,000 4,665,000 
7 RE a 89.5 3,957,900 |} 90.5 3,765,000 12,762,000 
Louisiana & Arkansas. -.-- 96.9 1,297,900 | 76.1 1,791,000 5,389,000 
Rocky Mountain___.._. . 93.4 485,400 | 55.8 1,803,000 36,000 
— . ES ae: 94.9 4,871,400 | 87.3 11,781,000 107,397,000 
Total week Aug. 31. -..-.- 92.9 | 18,830,800 | 86.2 | 31,233,000 | 143,784,000 
Daily average. ---.-- eed 2,690,100 a Bre eee peta 
Total week Aug. 24_____ 93.5 ™ 965,100 | 86.2 | 32,397,000 | 143,301,000 
Daily average......- asta +709 ,300 wer fe ee ee eee 
Texas (Gulf Coast) ......- 100.0 3,052,900 | 93.1 3,036,000 9,665,000 
Louisiana (Gulf Coast)....' 100.0 895,300 ' 82.5 1,512,000 4,538,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
ef Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading “Gas and Fuel Oil Stocks.’”” Crude oil runs to 
stills include both foreign and domestic crude. 





Oil Men Puzzled by California Law Effective Sept. 1 
—Gas Conservation Act Believed to Permit State 
to Pro-Rate Production—Its Validity Questioned. 


The following special correspondence from Los Angeles, 
Aug. 23 appeared in the New York ““Times’’ of Sept. 1: 


None of the 891 new laws passed at the recent session of the California 
Legislature has aroused the curiosity and anxiety that the so-called Lyon 
Gas Conservation law has done. This bill, vaguely and uncertainly drawn, 
while ostensibly for the conservation of natural gas, on its face appears to 
permit the State to pro-rate production. 

In the opinion of some of the larger producers and those who have at- 
tempted a legal analysis of the bill, it is confiscatory and therefore uncon- 
stitutional and an early attack upon its validity may be expected. 

Though thus far no authoritative interpretation has been made, R. D. 
Bush, State Oil and Gas Supervisor, has announced that the State will 
undertake to enforce the new law, which becomes effective Sept. 1, by 
pro-rating the flow of oil and gas in the larger fields where gas wasteage 
is the most serious. 

The law specifically prohibits unnecessary waste of gas. 
has risen as to what is ‘‘unnecessary waste.”’ 

The companies which have the contracts for selling gas and the facilities 
for using it to repressure oil zones in old fields are said to have submitted 
a proposal which Mr. Bush is asking all operators to approve. He indicates 
that his office is inclined to accept such a plan providing every operator 
receives equal opportunity. 

Plans for Carrying Out Law, 

Regarding procedure under the law, Mr. Bush says: 

“It is my duty to ask the State Director of Natural Resources either to 
order a hearing before me as Supervisor or bring an action in the Superior 
Court for an injunction restraining unreasonable waste of natural gas 
whenever I find that natural gas is being blown, released or allowed to escape 
into the air and the person responsible makes no showing of necessity to take 
his particular case out of the statutory presumption. 

“The following is a proposed pian for disposition on natural gas in the 
Los Angeles Basin and Ventura Fields: 

‘First that the amount of gas sold to the gas companies shall be taken 
pro-rata from all the producers but that the companies having the con- 
tracts shall receive the payment for such gas in accordance with the terms 
of their contracts as though their own gas had been delivered thereunder. 

‘‘Second, that all gas used in the field for fuel or other operative purposes 
shall be taken pro rata from all the operators in that field. 

“Third, that all gas used for repressuring in the field from which the 
gas is produced shall be taken pro rata from all the operators in said field 
who sha]l contribute pro rata to the cost of injection of the gas. 


Arranging to Store Gas. 

“Fourth, arrangements are being attempted for removing gas from 
fields and storing the same in distant reservoirs. If this can be worked 
out, it is understood that type gas so stored will be taken pro rata from 
the producers and without charge to the producers for injection or trans- 
portation. This gas, when recaptured, will belong to the operators con- 
tributing toward the cost of injection subject to such arrangements as can 
be made with the owner of the reservoir. 

“Fifth, whenever ‘pro rata’ is used in this plan it is to be understood 
that it is the proportion which the producers’ maximum oil and gas ratio 
to be hereafter established bears to the total maximum production of the 
field under the same limitations.”’ 

The problem of enforcing the law promises to be a heavy one, although 
assistance will probably be given to the authorities by operators who feel 
that the enforcement might be utilized as a pretext for price-raising on 
the ground of supply and demand. 

Consideration is being given to a proposition voluntarily to shut in a 
considerable percentage of production. In any event, the new law is almost 
sure to be attacked and the burden of interpretation and constitutionality 
thrown into the courts. 


The Sept. 1 issue of the ‘‘Times’’ further referring to the 
new law had the following to say: 


California will start to-day on the enforcement of a law primarily de- 
vised to conserve the natural gas resources of the State, but wihch is being 
watched with considerable interest by the whole petroleum industry to 
see how effective it will be in curbing production of crude oil, which the 
whole industry recognizes has been excessive in the past 3 years. The 
fact that natural gas in the California fields is always accompanied by a 
greater or less supply of crude oil makes the ending of waste of gas a natural 
control of oil production, but to what extent is a matter of widely varying 
opinion. 

Despite the differing views of the executives as to the ultimate effect 
of the new law, the companies themselves have prepared to co-operate 
with the California State officials in carrying out the law to its fullest ex- 
tent. Considerable time has been spent in the past 3 years by the execu- 
tives of the oil companies to discover some means by which a concerted 
legal effort toward conservation of petroleum could be devised, but despite 
2 major efforts during the present year the industry itself failed because of 
legal barriers, and is therefore bending every effort to make the enforce- 
ment of the first State legislation tending toward conservation successful. 


The question 


New Law is Specific. 

The California law is specific in its provisions. First it prohibits the 
waste of gas. To carry out this object, it provides that the consumption 
of gas shall be pro-rated among the various fields where gas is produced 
instead of being confined to the companies which have contracts with the 
gas distributing companies. Gas used for oil field operations, that is, in in- 
creasing pressure in wells nearing exhaustion of flow, is to be pro-rated 
among the wells, and the storage of gas in depleted fields or in reservoirs 
will also be pro-rated. 

The new law is generally regarded by the oil industry as a law wel 
farmed to accomplish the conservation of gas, but the effect that it will 
have upon the production of crude oil is a matter of speculation. The 
various fields in California vary widely, it is pointed out, in the amount 
of gas produced in proportion to the flow of oil. In some fields the amount 
of gas produced from an oil well is practically negligible, while in others 
the flow of oil is practically nothing compared to the amount of gas which is 
produced. The strict enforcement of the prorating provisions of the legisla- 
tion under such conditions, it is pointed out, would practically stop produc- 
tion of crude oil in those fields which produce the least, and hardly hamper 
the production of oil in those fields where the flow of gas is a very small 
percentage of the production from a well. 

It is recognized, however, that a wise distribution of the pro-rata con- 
ditions of the law can have a considerable effect upon the crude oi] produc- 
tion in the State. Estimates by executives of the la ger companies who 
believe the pro-rata provisions can be so enforced as to become effective 
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in the fields with the largest oil-producing wells, run as high as 200,000 
barrels of oil by which the present production will be reduced. Even the 
most optimistic of the executives, however, feel that the law may be vulner- 
able to attack on the ground of unconstitutionality. 


In its comments on the law the ““Times’’ (Sept. 1) said: 


Obstacles to Applying Law. 


New York oil interests are watching with interest the operation of the 
California law by which oil production will be regulated through a pro- 
hibition of waste of natural gas. The feeling, however, is not too optimistic 
in regard to the successful working of this plan tending toward the con- 
servation of natural resources. 

The disparity between the amount of gas produced in the various Cali- 
fornia fields, as compared with the accompanying oil, is expected to result 
in practically stopping all oil production in some fields and permitting it to 
be increased in those fields where the wells produce but a minor amount of 
gas in comparison to the oil run. ° 

Another difficulty that has yet to be surmounted before the law can 
work equitably is a pro-rating of pipe line capacity. Pipe line facilities are 
necessary to the marketing of natural gas and the pipe lines are in control 
of the larger companies. 

It has been reported in New York that the companies controlling the 
pipe lines have allotted some of their contracts to small producers in the 
interest of cutting down California production of crude oil by aiding the 
law to become effective, but whether this action.can be carried to an ex- 
tent where the smaller producers will be satisfied not to attack the law on 
the grounds that it has been prejudicial to a non-pipe line owner is a matter 
that has yet to be determined. 

Another point which is expected to figure largely in the working of the 
law is that numerous exhausted wells have been leased by operating com- 
Panies with the intention of using these exhausted fields for the storage 
of excess gas produced by well-drilling operations. 

It is possible to return the excess gas to these exhausted wells, but it 
is regarded as problematical as to whether any great percentage of the 
gas thus stored could afterward be recovered in a manner economically 
enough so that it could be made a competitor of the natural gas from 
an original drilling. 

Generally, the industry as represented in New York is hoping that 
the law can be made to work with a successful accomplishment of the 
Purposes for which it was designed. 


An item regarding the new law appeared in our issue of 
Aug. 31, page 1365. 








Oklahoma Oil Operators Favor Thirty-Day Shutdown. 


The ‘‘Wall Street News’’ reports the following from Tulsa, 
Okla., Sept. 4: 


The operators in the Oklahoma City pool at a conference yesterday signi- 
fied their willingness to not oppose any fair order of the Corporation Com- 
mission relative to curtailing production in the Oklahoma City pool, even if 
it required a complete shut-in of all wells for a period of 30 days. It now 
appears likely that a partial shut-down at least will be made there. 

Following the meeting the operators gave out the following statement: 

‘The facts in regard to the greatly inadequate outlet in Oklahoma City 
pool will be immediately laid before the Corporation Commission, together 
with production and potential figures. All operators signified willingness 
to not oppose any fair order, even if it requires a complete shut-in of all oil 
wells for a period of 30 days. This would also affect drilling wells when they 
reach the final casing point.’’ 

The pool produced a total of 53,132 bbls. during the 24 hours ended 
7 a. m. Tuesday, compared with the peak of 56,473 bbls. made in the 
24 hours ended 7 a. m. Thursday. It is believed that if operations are.not 
curtailed in the field, a peak of at least 150,00 bbls. daily will be reached. 

The Oklahoma City pool may be extended to the southeast when a test 
of Hall & Briscoe’s No. 1 Childs in section 14-11-3w is made. The well has 
a showing of oil at a total depth of 6,349 feet. 








Liberal Oil Laws Urged in Columbia—Critics of Bill 
Before National Congress Say Foreign Capital 
Should Be Attracted—Revision Believed Likely. 


A special cablegram from Cartagena (Columbia)), Sept. 4 
to the New York “‘Times”’ said: 


The committee of Congress which is studying the new petroleum bill has 
approved the first 32 articles with slight changes, most of which make it 
still more difficult to understand, according to reports from Bogota. 

Former President Carlos Restrepo, who is taking an active interest in 
the discussion of the petroleum law, says there are three indispensable condi- 
tions on which it should be based. They are: 

“A closed-door policy for unscrupulous speculators; an open door for 
honorable operators, whether they are Colombians or foreigners, on a basis 
of absolute equality, and absolute respect for national sovereignty.” 

There appears a possibility for revision of the proposed law on account 
of the position taken by Dr. Antonio Jose Restrepo, Liberal leader in Cong- 
ress, who has directed attention to the close connection between petroleum 
legislation and the financial standing of Colombia in the United States and 
in Britain. 

Addressing Congress, he declared the only way to assure credit for 
Colombia abroad consisted in the adoption of an ample and adequate 
petroleum law. He advocated a law that will attract rather than repel 
capitalists interested in petroleum development. 

Former President Carlos Restrepo questioned the exc lusion of the region 
of Urban from the national reserves and declared that in 1913 it was reported 
that Lord Murray’s contract, which was negotiated for the Lord Cowdry 
interests, was retired because of the influence brought to bear upon Col- 
ombia by the United States. He recalled that as President at that time he 
had denied that there was any evidence of intervention on the part of the 
White House. He declared this question had been cleared up by the publi- 
cation of ‘The Life and Letters of Walter Hines Page,’’ in which a letter by 
Mr. Page to Colonel House said he had brought about the recall of Lord 
Murray by calling attention to the line of danger these concessions marked 
in reference to Anglo-American relations. 

The newspaper ‘‘Mundo’’ demands that the present Congress adopt a 
workable petroleum law, as the proposed legislation prevents the exploita- 
tion of the nation’s oil fields. A law that will permit exploitation and offer 


incentives for the investment of capital is advocated. 
A previous reference to the Colombian Oil bill appeared 
in our issue of Aug. 10, page 883. 





Crude Petroleum Output in the United States in July 
for First Time Passes 90,000,000 Barrel'Mark—Total 
Stocks of All Oils Reach New High Level—Gasoline 
Production Also Climbs to New High Peak. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during July, 1929, amounted to 91,- 
327,000 barrels, a daily average of 2,946,000 barrels. This 
was the first time the monthly total has exceeded the 90,000,- 
000-barrel mark. Daily average output in Texas in July 
was over 50,000 barrels higher than in June and the State 
regained first place among the producing States. Nearly 
every district in Texas recorded increased output in July, 
that of West Texas being the most important. Both Cali- 
fornia and Oklahoma registered material gains in output 
in July, that of the former being due principally to develop- 
ments at Santa Fe Springs, that of Oklahoma to new produc- 
tion at Seminole, and in the increasingly important Oklahoma 
City pool. Kansas produced 4,000,000 barrels for the first 
month since August, 1918. Daily average production in the 
Appalachian district registered a material increase and ap- 
proached the 100,000-barrel mark. 

The situation as regards crude stocks east of California 
experienced a complete reversal in July, when additions to 
storage amounted to 4,254,000 barrels, as compared with a 
small decrease the previous month. The major portion of 
this increase was recorded in Mid-Continent tank-farm 
stocks. Stocks of crude held by refiners increased about 
800,000 barrels during the month, despite withdrawals 
from stocks of foreign crude. Stocks of both light and heavy 
crudes continued to increase in California, the total accumu- 
lation for July amounting to 3,749,000 barrels. 

Total stocks of all oils on July 31 amounted to 666,962,000 
barrels, a new high mark. This represents an increase over 
June of 6,537,000 barrels as compared with a decrease in 
July 1928 of 3,687,000 barrels, adds the Bureau, which fur- 
ther says: 


All of the leading fields covered regularly in the following analysis recorded 
increases in output in July. Daily average production in West Texas 
gained 31,000 barrels over June and rose above 400,000 for the first time. 
The older districts of the Greater Seminole area continued to hold up well 
and the new production was sufficient to increase the daily output to 424,000 
barrels from 409,000 barrels in June. The Long Beach field showed a slight 
gain in daily average production over June but this required more than 
twice as many completions. Production at Santa Fe Springs continued to 
climb to new peaks in July, when the daily average amounted to 262,000 
barrels. 

Stocks at Seminole were practically unchanged from June, amounting to 
18,766,000 barrels on July 31 as compared with 18,740,000 the month 
previous. 

Of more than passing interest from the standpoint of wells was the large 
number of dry holes—40—drilled in the Seminole area in July. This was 
more than three times the June figure. However, the average size of the 
successful completions in July at Seminole was much larger than in June. 
No indications of a cessation in drilling is to be found in the figures of drilling 
wells as of July 31, the four fields given below having 772 wells under way 
as compared with 733 the month previous. 


PRODUCTION (BARRELS OF 42 U. 8. GALLONS). 




















July 1929. June 1929. July 1928. 
Total. jDatly Aver. Total. \Datly Aver.| Total. jDaily Aver. 
Seminole. ---.-. 13,134,000} 424,000/12,262,000} 409,000} 8,121,000; 262,000 
St. Louis, &c. 1,134,000 37,000 
West Texas._.|12,676,000| 409,000)11,335,000} 378,000)11,284,000 « 
Long Beach x_-_| 5,387,000 174,000} 5,071,000 169,000} 6,078,000 196 ,000 
Santa FeSpgs.x' 8,135,000| 262,000! 7,124,000' 237,000' 1,137,000 37,000 





x From American Petroleum Institute. 


STOCKS AT SEMINOLE, ST. LOUIS, &c. (BARRELS OF 42 U. 8. GALLONS). 

















July 31 1929. | June 30 1929. | ruty 31 1928.9 
Producers’ stocks..-.--.-.-------.- 561,000 584,000 371,000 
Tank-farm stecks....-.ccceceen-=0 18,205,000 18,156,000 17,018,000 
Total stocks....--..-..-.------ 18,766,000 | 18,740,000 | 17,389,000 





y Includes stocks at Seminole only. 


RECORD OF WELLS, JULY 1929.z 























Completions. Total Inttial| Aver. Initial| Drilling 

Production | Production July 

Oil. | Gas. Dry. (Barrels) . (Barrels) . 31. 

CRO. . cccconvteas \ 78 12 40 99,900 1,300 281 
Oe. BO, £0; necscacon j 

Wet TOE. on csccccess 36 oe 25 44,700 1,200 245 

ree ee 23 aa 1 21,400 930 87 

Santa Fe Springs-_------ 23 seal ai: 88,200 3,800 159 





z From “Oil & Gas Journal.” 


An effort at curtailment by refiners was evidenced in July, 
when the daily average throughput of crude petroleum was 
2,772,000 barrels as compared with 2,813,000 barrels in 
June. Gasoline production again rose to a new peak in July, 
when the daily average was 1,221,000 barrels as compared 
with 1,187,000 barrels in June, says the Bureau’s statement, 
continuing: 
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The July figure represents an increase over the previous year of 15%. | STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES (Bbis) 

The consumption of gasoline also reached a new peak, the daily average 
indicated domestic demand for July of 1,189,000 barrels being an increase ‘— —s A ry 
over July 1928 of 13%. Exports of gasoline passed 6,000,000 barrels for P 6 . 
the first time. Stocks of gasoline showed the influence of the heavy total Al Refinertes (and tn coastwise transtt thereto) 
demand and declined from 41,991,000 barrels on the first of the month to Reported by location of storage: 
37,880,000 barrels on July 31. At the current rate of total demand, this SS waren eeennenenne-- oy oe aoe perry 
figure represents 27 days’ supply, as compared with 32 days’ supply On | gppeischian-....------------------------| 2,723,000] 2,591,000] 2,186,000 
hand a month ago and 25 days’ supply on hand a year ago. Indiana, Illinois, Kentucky, &c..........--| 3,119,000) 2,945,000} 3,053,000 

The daily average production of kerosene decreased but exports also | Oklahoma, . Missouri, &e....-....--| 6,271,000} 6,216,000) 5,688,000 

¥ Texas—Inland.-.....---...--..-...-.-. ----| 1,753,000] 2,578,000} 1,863,000 
were lower and stocks increased. Stocks of gas oil and fuel ofl east of Cali- Ga Gaadb-~-Ebamnatt. ... ooo0eccencceese 10'512,000] 9/802,000| 8/152,000 
fornia continued to increase rapidly as demand remained at a relatively low DIN 2 oS ca, aden outiantatemnace "397,000 533,000 150,000 
level. The indicated domestic demand for lubricants was lower but ex- | Arkansas and Inland Loulsiana-...........-. 1,511,000] 1,402,000 840,000 
ports increased and the downward trend in stocks was continued. The — Gulf coast—Domestic.....--...-- {aoe eee ry tty Merry 4 
production of wax declined materially and the increase in stocks was less | pW eS?oastain 72277777777777777777277]_1'933'000| 2'028'000| 1440,000 
than for some time. = 

The refinery data of this report were compiled from schedules of 346 re- Total east of California. -...........-...- 48,111,000] 47,303,000] 43,075,000 
fineries which had an aggregate daily recorded crude oil capacity of 3,430,- SN 0 Bae Ee oe ge ® 

r or Domestic— Reported by field of origin: 

000 barrels.These refineries operated during July at 81% of their recorded Appalachian—N. Y., Pa., W. Va.,{Gross| 4,834,000] 4,930,000} 6,202,000 
capacity, given above, as compared with 343 refineries operating at 83% Eastern and Central Ohio........ et 4,551,000 4,652,000 sore ae 

acity in June. Kentucky .......-------- woecccone Toss 976, 922,000] 1,267, 
o ee Sey Cae Net 834.000] 778. 1,139,000 
ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. SR ERs panne nnapagenmenede Mer] 722000] 70,0001 1'sa3'000 
Including wax, coke and asphalt in thousands of barrels of 42 U. S. gallons.) Illinois-S. W. Indiana....--.-.---- Gross} 11,273,000] 11,525,000] 12,551,000 
oe s Net | 10,615,000] 10,368,000] 12/049,000 
Mid-Continent—Okla, Kan, Panh’dle, | Gross/263, 194,000|259,206,000|247 ,487,000 
July, June, July, |Jan.-July| Jan .-July Central, North and West Texas_...|Net [250,403,000/246,402,000/235,087,000 
1929. 1929.a 1928. 1929. 1928.b Northern Louisiana and Arkansas...{Gross| 26,851,000| 26,879,000] 29,816,000 
Net 23,074,000} 23,148,000} 26,621,000 

New Supply— Gull C0n8t.. «cccccccnssesccccessss Gross} 21,047,000} 21,197,000} 17,689,000 
Domestic production: Net 20,473,000) 20,643,000} 17,235,000 

Crude petroleum: Rocky Mountain.......---.--.---- Groass| 24,378,000] 24,349,000] 26,984,000 

82,878 75,390 67,746 | 522,344 | 455,918 Net 24,328, 000} 24,311,000 26,943,000 
Dt abestesnnencnessa 8,449 8,013 7,838 57,098 55,898 
Total crude....c«ceo<- 91,327 83,403 75,584 | 579,442 | 511,816 Total pipe-line and tank-farm aa 353,468 ,000/349,96 1,0001343 509,000 
Natural gasoline........-- 4,417 4,250 3,436 29,317 23,971 stocks east of California........ 335,010,000/331,572,000/326,317,000 
2 264 257 229 1,790 1,608 
Total production.__...-- 96,008 87,910 79,249 | 610,549 | 537,395 Foreign crude petroleum on Atlantic coast... 85,000 60,000 40,000 
Daily average_....._-- 3,097 2,930 2,556 2,880 ,52 Foreign crude petroleum on Gulf Coast_..-- 137,000 154,000 42,000 
Imports; 
Crude petroleum........-- 6,122 . 7s brig ty 9 222,000 214,000 82,000 
Refined products_......--- 3,176 2, 14, J 
Total refinery, pipeline and > farm 
Total new supply all oils____-_- 105,306 96,927 87,909 | 674,772 | 591,154 stocks of domestic and foreign crude 

SPEED BVCIEIB sac wwncscccss ,39 3,231 2,836 3,183 2,775 petroleum east of California.........- 383,343,000|379,089,000/ 369,474,000 

Increase in stocks, all olls___-.- 6,537 5,504 c3,687 53,758 22,071 Classtftcation by Gravity (Approztmate)— 
East of California: 

Demand— Light crude (24 deg. and above).........-. 339,438 000/333, 102,000|318,087,000 
Te Sv indismcansceul 98,769 91,423 91,596 | 621,014 | 569,083 Heavy crude (beiow 24 deg.).......-..... 43,905,000} 45,987,000} 51,387,000 

Dally average............. 3,186 3,047 2,955 2,929 2,672 
Exports: d California—Light (20 degrees and above)...-| 34,430,000] 32,667,000} 18,215,000 

Crude petroleum_.......-- BAe 2,615 1,669 14,612 10,342 Heavy (including fuel) ................-.- 105,646,000/| 103,660,000] 95,663,000 

Refined products__.......- 12,358 12,383 12,731 78,047 82,376 
Domestic demand__..______- 83,294 76,425 77,196 | 528,355 | 476,365 Producer's Stocks (not included above approz.) 

Dally average.........._-. 2,687 2,548 2,490 2,492 2,2 Kast of California. ---- ecwcccceccocccccce --| 6,550,000} b6,700,000| 6,946,000 
— soot vow average domes- ee 194,000 573,000 c 

tic production over domestic 

—_cemeneaaialeamgoercianga 410 382 66 388 287 a Final figures. b Revised. c Not available. 

Stocks (End of Month) — IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). 
Crude petroleum: (From Bureau of Foreign and Domestic Commerce) 

— tank-farm and re- 

nery: 
East of California_-_-__- 383,343 | 379,089 | 369,474 | 383,343 | 369,474 July 1929. June 1929. — — 
) 8 
CRMIOPEER O.nccccccce 140,076 | 136,327 | 113,878 | 140,076 | 113,878 Total. \Datly Av.| Total. \Datly Av. 1929. 1928.8 
- CO 523,419 ee ae << — Ruoerte 

atural gasoline at plants. -_-- 1,156 1,3 ; aa 
Refined products........___. 142'387 | 143,653 | 128,440 | 142,387 | 128,440 | From Mexico------ 1,234,000} 39,800/1,624,000| 54,100) 7,151,000/26,757,000 

ae paren aoe we ye 4,186,000} 139,600 ware gpk n nd 

Grand t tock Te 4 268 962 12,268 ‘rom Colombia. - -- 2. 5, 637,000 21,200) 7,154, if J 
Pn yc MP ne all Olls..| 666,962 | 660.027 | 012.207 | 006-303 | 17-309 | From other countr’s| 123,000] — 4,000| 144/000]  47800| 1:834,000] 1,530,000 
Bunker oil (incl 

a Se ooeee 4.593 | 24,544| 4,116 | 30,406 | 29,628 Total imports_-_|6,122,000| 197,500/6,591,000| 219,700/49,974,000|46,069,000 

a Revised. b Final figures. c Decrease. d Includes shipments to Alaska, dee cite: 

Hawaii and Porto Rico. e Includes fuel oil in California. f Grand total stocks all To Canada_____- 2,872,000]  92,600/2,248,000! 74,900]12,238,000] 8,175,000 
oils divided by daily average total demand. To other countr’s| 245,000 7,900} 362,000 12,100] 2,367,000} 2,166,000 
3 CR Scackek seukenk- sews 5,000 200 7,000 eo 

PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH | Foreign crude oll---)------] ------| ------| | ------| 0 ------ ’ 
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U. 8. GALS.). Total exports_-_-_-!3,117,000! 100,500!12,615,000 87,200! 14,612,000!10,342,000 

a Final figures. 

July 1939. Fune 1939. Jan-July | Jan-July | INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 

- - ‘ALIFORNIA G =s MES NSUME . 

Total. \Daily Av| Total. \Daily Av. 1929. 1928. CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS) 
Field— Domestic Petrol July 1929. June 1929. 
Appalachian___| 3,021,000 97,500} 2,664,000 88,800) 18,848,000} 17,974,000 by Fields of Jan.-July | Jan.-July 
Lima-Indiana _ 165,000 5,300 152,000 5,100 911,000} 1,016,000 Origin. Total. |Daily Av. Total. Daily Av. 1929. 1928.a 
Michigan ----- 623,000} 20,100} 478,000! 15,900) 1,924,000 270,000 | ——_—________|_- Z 
Ill.-S. W. Ind_| 630,000} 20,300} 586,000} 19,500) 4,177,000) 4,334,000 | Appalachian __| 3,066,000! 98,900) 2,811,000} 93,700} 18,978,000} 18,274,000 
Mid-Continent |53,319,000|1,720,000/48 ,406 ,000/1,613,500/339,509,000/311,946,000 | Lima-Indiana _ 203,000 6,500| 236,000 7.900} 1,341,000 820,000 
Gulf Coast__-_| 4,505,000} 145,300] 4,326,000} 144,200! 30,421,000} 26,659,000 | Michigan _____ 623,000} 20,100) 478,000 15,900} 1,924,000 280,000 
Rocky Mtn_.-_| 2,267,000} 73,100} 2,166,000} 72,200) 14,870,000\b16,959,000 | Ill. &S.W.Ind| 883,000} 28,500! 846,000) 28,200} 4,929,000) 4,459,000 
California. -___- 26,797, 000 864,400 24,625,000 _ 820, 900 168,782,000 132,649,000 | Mid-Continent |49,392,000)1,593,300/47, 155,000] 1,571,800/331,780,000|297,504,000 
areca ————|——_—_—_—— | Gulf Coast____| 4,675,000] 150,800] 4,064,000] 135,500] 28,220,000) 27,399,000 

U.S. total_- 91, 327, 000 2,946,000 83,403,000|2 2 780, 100 579,442,0001511,816,000 Rocky Mtn_-__| 2,250,000} 72,600) 2,317,000} 77,200) 16,043,000) 17,341,000 

State— Deliveries and 
Arkansas _._-_- 2,098,000} 67,700} 2,044,000} 68,100) 15,415,000] 19,670,000 exports _ - ___|61,092,006|1,970,700|57,907 ,000) 1,930,200 /403,215,000/| 366,077,000 
California_-___- 26,797,000| 864,400|24,625,000| 820,900|168,782,000|132,649,000 | Deliveries_____ 58,703,000/1,893,700 56. 088_000!1.869,600|393,297,000/359, 190,000 
Colorado _.__- 215,000 6,900} 215,000 7,200| 1,442,000] 1,651,000 | For'n petrol’m_| 6,114,000] '197/200] 6,660,000} 222,000) 50,011,000} 46,070,000 
Illinois ___.__- 559,000} 18,000) 515,000) 17,200} 3,641,000) 3,803,000 
Indiana: 77,000 2,500 78,000 2,600 575,000 585,000 | Deliveries of do- 

Southwestern 71,000 2,300 71,000 2,300 536,000 531,000 mestic & for. 

Northeastern 6,000 200 7,000 300 39,000 54,000 petroleum ___ '64,817,000\2,090,900162,748,000'2,091,600!443,308,000!405,260,000 
Kansas-_-_-_-_-__- 4,329,000] 139,600] 3,791,000] 126,400) 24,143,000] 23,594,000 i 
Kentucky ____- 710,000} 22°900| (546,000! 18.200] 4,130,000] 4,238,000 ee eee 
Louisiana -___ 1,656,000] 53,400] 1,590,000} 53,000) 11,458,000) 12,870,000 ry > - ICIN , ‘ON STED. 

Gulf Coast _- 567,000} 18,300} 557,000! 18,600} 4,117,000} 3,839,000 NUMBER OF PRODUCING OIL WELIS COMPLET ° 

Rest of State} 1,089,000} 35,100) 1,033,000} 34,400! 7,341,000] 9,031,000 | July 1929. June 1929. July 1928. Jan.-July 1929. Jan.-July 1928.¥ 
Michigan -__-- 623,000} 20,100} 478,000; 15,900) 1,924,000 279,000 1,420 1,316 1,093 8,499 6,645 
Montana ____- 264,000 8,500 262,000 8,700; 1,921,000) 2,358,000 x For States east of California from ‘Oil & Gas Journal”; for California from the 
New Mexico_- 107,000 3,500 86,000 2,900 601.000 512,000 | American Petroleum Institute. y Final figures. 

New York____} 301,000 9,700} 282,000 9,400} 1,911,000} 1,389,000 
Ohio: te 647.000 20.900 573.000 19.100 3.930.000 4.208.008 SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
ent. ast 8, 8 : 12 3,048, 3,246, "OTP PRN 2 , TW 1D § 5 x 

Northwest’n.| 159/000} 5.100] 145,000] 4,800] | '872,000| | 962/000 EASTERN PORTS IN UNITED STATES (BARRELS). 
Oklahoma: 22,682,000} 731,700\20,688,000| 689,600) 149,786,000) 137,036,000 

OsageCounty! 1,283,000 41,400} 1,192,000; 39,700) 9,006,000) 12,360,000 July June July Jan.-July | Jan.-July 

Rest of State|21,399,000| 690,300 19,496,000 649,900) 140, 780,000| 124,676,000 1929. 1929. 1928. 1929. 1928.a 
Pennsylvania__| 1,037,000 33,400 954,000 31,800} 6,520,000) 5,730,000 
Tennessee_-____ 2,000 100 on, elena 13,000 27,000 ; Crude oil__._.___.__________ 440,000! 170,000] 241,000} 1,101,000} 1,891,000 
Texas: 27,059,000} 872,900)24,619,000! 820,600)169,128,000) 146,038,000 

Gulf Coast_ 3,938,000} 127,000) 3,769,000; 125,600) 26,304,000) 22,820,000 | Refined products: 

Rest of State|23,121,000| 745,900|20,850,000! 695,000| 142,824 ,000| 123,218,000 US ne eck eu 2,346 ,000]1,598,000} 1,745,000) 12,660,000} 9,034,000 
West Virginia_ 83,000 15,600 453,000 15,100} 3,226,000) 3,334,000 , ae ft ee ae SEG  wawene 171,000 
Wyoming: 1,681,000 54,200} 1,603,000 53,400} 10,906,000) 12,434,000 eS eee Tn ndawned . simwas 72, 1,000 

Salt Creek __ 8,000 30,200 913,000 30,400; 6,500,000} 8,405,000 OE SR Ste 76,000 79,000} 362,000} 1,524,000) 1,445,000 

Rest of State 743,000 24,000 690,000 23,000; 4,406,000} 4,029,000 OS RR AES a arr - 4,000 3,000 2,000 70,000 711,000 

PS EN PCa ae Fe 1,000 71,000 1,000 79,000 227,000 

Classification |by Gravity | (Approri|mate)— pO apa Raa tay se iter, 2,000 2,000 1,000 18,000 14,000 
Light crude---_|82,878,000|2,673,000|75,390,000/2,513,000/522,344,000/455,918,000 
Heavy crude_-.| 8,449,000| 272,500] 8,013,000) 267,100) 57,098,000) 55,898,000 | Total refined products- - --- 2,501,00011,753,000/2,206,000] 14,423,000111 603,000 
































a Final figures. b Includes Alaska and Utah. a Final figures. 





Supr. 7 1929.] 


FINANCIAL 





CHRONICLE 1519 








STOCKS HELD BY REFINING COMPANIES IN THE UNITED STATES 
JULY 31 1929. 



































Production of Slab Zinc Exceeds Shipments—Stocks 
Increase. 




































































Gas Oil Lubricants. ° — 
(In Barrels) Gasoline. | Kerosene. |& Fuel Otl.|  (Bbls.) According to statistics compiled by the American Zinc 
Rest Cost. ----------------=-- 4,861,000 1,290,000 8,667,000 2,283,000 Institute, Inc., there were produced 55,290 short tons of 
Tudiana, illinois, Kentucky, &@-2| 5'663'000|  86z'000] 3°992°000| ’eis'o00 | l@b zine in the month of August, as compared with 52,157 
Oklahoma, Kansas, Missouri....} 4,336,000) 682,000) 6,155,000/ 426,000 tons in the same month last year and 54,441 tons in July 
Louies ‘and Arkaisag_—~7-~77 2,022,000 "$50,000 6,410,000 "92.000 1929. Shipments in August 1929 totaled 51,579 tons, of 
| gs 12'383'000] 2,885,000; ’._- 884/000 which 969 tons were exported, and compares with 47,251 
ee aan 37,880,000 8.707.000|a40.075,000| 7,524,000 | *°28 shipped in July last and 49,951 tons in August 1928. 
Total June 90 1080... ..cnccccocs b41,991,000 8,348 ,000|a37,332,000) c7,869,000 Stocks at Aug. 31 1929 amounted to 47,833 tons, as against 
Texas Gulf const——- ea peat 3,906,000 1,484,000} 9,482,000| "1,864,000 44,416 tons at Aug. 31 1928, and 44,122 tons at July 31 
ee con PEE 85,000 | 1929. The Institute also released the following statistics: 
; Oth.Fintshed| Unfintshed Metal sold, not yet delivered, at the end of August, 25,763 tons; total 
War Coke |Asphalt| Products Otls retort capacity at Aug. 31 1929, was 119,617 tons; number of idle retorts 
(Lbs.) (Tons) | (Tons) (Bols.) (Bobls.) available within 60 days, 57,661; average number of retorts operating dur- 
ie 92,043,000] 17,000] 99.200! 110,000 8,009,000 ing August, 73,602; number of retorts operating at the end of the month, 
Appalachian _.._.-.-...... 21,994,000] 3,700] 400] 65.000 1.453.000 | 58.800. A comparative table shows: 
Ind-, Ill.. Kentucky, &c--- 14,298,000 59,700 40,400} 185,000 3,654,000 
, Kansas, uri} 9,788,000} 98,000] 4,200} 47,000 2,133,000 
Texas ae 39:282,000 212,400 98.200 14.000 12,608,000 PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD. 
jana kansas ----- ,107, . ’ ‘ 2,172, Figures 
Rocky Mountain......___- 22,786,000| 96,700} 7,500} 43,000 1,929,000 . cade cake 
CRelincatiitieinecni? dubai 21,100] 53,200] 185,000 |d10,484,000 
Pro- Domestic Total Stocks at 
BE ba thecnckasnducend 191,298,000|563,900/243,300| 733,000 | 42,440,000 Month of— duction Shipments. | Exports. | Shipments. | End of Me. 
Foes aes sae [a pone ee] 70.088 ETRE | aogen | sea00 | oe 
nie dann at ,074, : ‘ ‘ 11,276, e eed seence : 610 969 51,579 47,833 
uisiana Gulf Coast. ------ 21,107,000! 55,200! 22,000! 81,000 1,594,000 ~—. oo cneeeenene- pe 2.0% A os pet $3 °bas 
a East of California. b Revised—Louisiana Gulf coast. c Revised—California. bee 9 56,614 0 57.720 33,826 
d Includes 2,488,000 barrels tops in storage. oe 50.568 1 Page| og on 
48,154 51,057 1,895 52,952 420 
FE = : : 49,709 47,677 2,055 49,732 45,418 
irst Suit to Test California Gas Law—All Operators Total 8 mos., 1928| 427.629 413.326 11.911 425,237 pert 
in Santa Fe Springs Defendants in State Action 1928 
Starting Next Week. December. .....--- 50,591 49.625 2.087 51,603 45,441 
“cc Pe Ad Ce . , . . * 
The “Wall S reet Journal’’ of Sept. 5 reports the following October. --.----- 50,259 ’ 1,980 | 52,106 46,068 
. - ptember -...... ,361 44,103 1,759 45,862 7,915 
" ees, Ga alin fore fas | ieee | Sam | Sete | Sip 
ames 8. Bennett, ngeles attorney recently appointed legal adviser | 5..7.-""""""~ 777" , * ¥ j £ 
on oil matters in Los Angeles Basin fields by Fred G. Stevenot, director ns Hoe a tls 53429 40:518 3138 52:0 45998 
of the Department of Natural Resources, has been directed to start action | April..... --.... 53,493 46.517 3.746 50, 44,759 
omy —. Fe Springs operators for violation of the new state gas law hs Apelor ys ptr} oie ve bi 
w went into effect Sept. 1. SEM conncoee s « r f x 
Papers for the suit are being drawn up and action will be started early nt pa on bo wen — 
next week, Mr. Bennett said. This will be the first text case of the new gas Total in 1928 .-| 619,595 579,608 35,270 614,878 ---- 
law. All operators in Santa Fe Springs will be made defendants in the 
action, Mr. Bennett said. a0a7. 62,347 46,483 433 50,916 40,751 
Although the new law became effective Monday, operators at Santa Fe | November.....-.-| 49,217 44.374 1,746 46,120 39,320 
= and other — where gas is blowing into the air are marking time be an eee oo-- pg or} ‘an oa. bry 4 
pending outcome of the o tors co-o mDeE ..---- , y * F 
pt te Petrone tht perative agreement plan. Substance | august _._-_-. 49,012 49.739 4,009 63,748 34,587 
Pp as su to operators a week ago by R. D. Bush, State | Juty........-. _- 47,627 43,359 4,803 56,162 39,329 
Oil and Gas Supervisor, but at the final conference held the latter part of | June ----..------ 49,718 43,122 4,784 47,907 43,858 
the week it was determined that efforts of the co-operative association | May ------------ 51, ’ 4,898 ° 42,046 
would be confined to gas repressuring in the 4 fields chiefly involved, namely | APT! 56.646 48°107 5.008 53:28 $6°27t 
Santa Fe Springs, Signal Hill, Seal Beach and Ventura Avenue. 51,341 ; 4,760 48,315 32,938 
Final agreement, now in the hands of operators, indicates the plan will 56,898 45,884 2,989 48,873 29,912 
be based on the average between oil production and gas production in Total in 1927 613,548 549,644 45,040 504,684 


these fields. Certain alterations in details have yet to be worked out, but 
this is the most important change effected, aside from the decision to 
institute legal proceedings in order to get action started toward actual 
conservation. 

It appears that difficulties of disposing of surplus gas have not yet been 
solved by operators, despite numerous discussions held during the past 
few months. Another meeting is to be held Sept. 6, at the Chamber of 
Commerce to discuss the problem. 

The co-operative plan is expected to iron out some of the wrinkles, but 
late reports do not indicate any entirely amicable agreement on all its 
provisions. 








Natural Gasoline Output in July Increased Approxi- 
mately 41,200,000 Gallons Over the Corresponding 
Month in 1928—Stocks Decrease. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of natural gasoline in 
July totaled about 185,500,000 gallons, an increase of about 
41,200,000 gallons over the same month last year and an 
inerease of around 7,000,000 gallons as compared with the 
month of June 1929. The average daily output for July 
1929 amounted to 5,980,000 gallons as against 5,950,000 
gallons in the preceding month and 4,650,000 gallons in 
July 1928. Stocks on hand decreased from 56,963,000 gals 
on June 30 1929, to 48,543,000 gallons on July 31 1929. 
The Bureau released the following statistics: 


OUTPUT OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
























































Productton. Stocks End 
——| of Month. 
July June Jul eos 
uly uly Jul 
i929. | i929. | i928. | 1929. | i9o9. i929. 
Appalachian. .-.--------------- 5,900] 6,300] 5,500] 60,000] 3,202] 3.981 
Illinois, Kentucky, &c_.-------- 900 900 900 8,000} 225] ‘474 
ee 57,600! 57,400] 49,500} 390,200/20,228/25.342 
Cea” 2,500] 2,600} 2,800] 19,900] 1,199] 1/641 
er itene ss acmannsnaens 33,200} 32,500} 26,100] 228,100/20,606| 22.403 
pe ee ae eee 4,900} 4,800} 4,500] 34,400! (820) ‘784 
Arkansas -- - ------------------- 2,700} 2,600} 2,800} 18,500! 254] 300 
Rocky Mountain-----.-.------- 4,000} 4,100} 3,600; 26,600) 548) 568 
CRS oak ca nannanien nee 73,800| 67,300] 48,600] 445,600] 1,461] 1,470 
Total (gallons).._.......----- 185,500]178,500]144,300|1,231,300/48,54 
Daily average__---...--------- 5,980] 5,950} 4,650) 5,810) - os ee 
Total (barrels)_-----.-------- 4,417| 4,250) 3,436] 29,317] 1,1 5 
Daily average_--_---_.-------- 142) ‘142! ‘111 ce Pe Se 














New Lead Association—London Conference Brings About 
Sales Agreement Between Foreign Producers. 

In stating that the conference recently held in London 

regarding formation of a lead producers’ association has 

been successful the “Wall Street Journal” of Aug. 27 


added : 

It will include Mexican, Canadian, Australian and Burma output of 
lead. Companies producing lead in other foreign countries probably 
will join later. Object of the association is to simplify the selling and 
distribution of lead in Europe. 

The principal companies producing lead in Mexico that sell their 
output as metallic lead are American Smelting & Refining Co. and 
American Metal Co. The principal producer of lead in Canada is 
Consolidated Mining & Smelting Co. of Canada. Principal producer 
of lead in Burma is the Burma Corporation, Ltd. The principal pro- 
ducer in Australia is Broken Hill. Presumably these are the five 
companies at present in the association. The association is concerned 
only with the foreign producion of the American companies that are 


included in it. 








Tin Consumption Higher—Supplies Lower. 

With tin deliveries more than 500 tons above arrivals, 
during August, America continues toward an all time con- 
sumption record during 1929, announced E. A. Brennan, 
Secretary of the National Metal Exchange. The announce- 


ment further stated: 

Reported deliveries for the month of August were 7,185 tons, within 
15 tons of the highest month last year. Total deliveries for the 
eight months of 1929 are 62,240 tons, or 10,435 above the figures for 
the same period of last year. This is at the rate of 93,360 tons for the 
year, which is above 14,000 tons in excess of any previous year’s 
consumption. 

Lessening of supplies made probable another slight decrease in 
world’s visible supply, figures for which are not yet available. Actual 
consumption, it is believed, has run considerably above the reported 
deliveries, perhaps reaching 7,700 tons. It is known that considerable 
stocks have been withdrawn from non-reporting warehouses. 

Among the factors entering into this huge consumption are the high 
rates of production in tin plate, automobiles, radio sets and other 





electrical goods. Production of airplanes and electrification of rail- 


roads are also calling for considerable quantities of tin. 
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World Tin Stocks Increased During August. 

An increase of 2,611 tons in the world’s visible supply of 
tin during August, brought that figure to the highest point 
since last March, E. A. Brennan, Secretary of the National 
Metal Exchange, announced. The present visible supply 
of 26,400 tons is 230 tons less than the March total, and is 
ascribed to abnormally high shipments from several produc- 
ing fields. During the month of August, world’s deliveries 
were 10,561 tons, or 440 tons less than in July, following 
the usual seasonal decline in tin plate manufacture. August 
shipments from the Straits Settlement were 8,978 tons, 
nearly 1,000 tons above estimates made at the beginning of 
the month. Estimated September shipments are also 8,000 
tons, the announcement added. 








Record Buying in Market for Copper—Week’s Business 
Highest Since December 1928—Lead Firm. 


All records were broken for copper buying in the past 
week when domestic buyers entered the market for 102,000 
tons. This figure is almost double the previous record of 
56,000 tons sold in the week of Dec. 26 1928, Engineering 
and Mining Journal reports, adding: 

About 35,000 tons of the total were sold in one day, Tuesday. Since 
then, inquiry has tempered slightly, though some sellers have done a heavy 
business. Though most of the buying has been for September-October, a 
good business has been done for the last 2 months of the year. Foreign 
business has also been active, about 18,000 long tons having been booked 
at the Copper Exporters’ price of 18.30 cents. 

While most sellers admit that continued active buying is likely to force 
up prices, they would rather see a stable 18-cent price maintained. One 
leading seller established his quotation at 184% cents, Connecticut basis, 
but business at that level has been insignificant. Several other sellers, 
swamped with orders, also withdrew from the market, but did not mark 
up their prices. 

Notwithstanding a lesser activity in lead in the past week, a heavy ton- 
nage was sold, largely for September or October shipment. The price 
trend is upward, some lead in the East having been sold at the equivalent 
of 6.80 cents, New York. Quotation by the leading mid-Western producer 
is 6.60 cents, St. Louis. 

Zinc and tin have been dull. The price of the former continues firm at 
6.80 cents, but tin dropped slightly when the increase of 2,600 long tons 
in visible supplies at the end of August became known. 








New August Record in Pig Iron Output. 


August pig iron production established two new records— 
the largest for that month in history and a new high total 
for the first eight months of any year. From returns col- 
lected by wire on Sept. 3 by the “‘Iron Age,”’ the August out- 
put was 3,755,680 gross tons, or 121,151 tons per day for 
the 31 days. This compares with 3,785,120 tons for the 31 
days in July, when the daily rate was 122,100 tons. This is 
a loss in daily rate of 949 tons or about 0.75%. The next 
largest August was 111,274 tons per day in 1923. The 
“Age” also adds: 


New Record for Eight Months. 


For the eight months ended with August the total production was 29,181,- 
760 tons. ‘The nearest approach to this was the 27,969,000 tons to Sept. 1 
1923—an increase of about 1,213.000 tons or 4.3%. Compared with the 
first eight months’ output in 1928 of 24,729,315 tons, the increase this year 
was 4,453,445 tons, or 18%. 


Rate of Operation on Sept. 1. 


There were 210 furnaces operating on Sept. 1 with an estimated operat- 
ing rate of 119,130 tons per day. On Aug. 1 there were 216 furnaces active, 
having an estimated operating rate of 121,965 tons daily. There were nine 
furnaces shut down during August and three blown in—a net loss of six 
furnaces. This compares with a net loss of two furnaces during July. 

Independent steel companies did not blow in any furnaces during August 
but they blew out one. The Steel Corporation blew in two furnaces and 
shut down four. Four merchant furnaces were blown out in August and 
only one was blownin. ‘There was therefore a net loss of three steel-making 
and three merchant furnaces. 


Loss in Merchant Iron. 


The loss in merchant iron during August was 1,805 tons per day, the 
daily rate being 22,251 tons against 24,056 tons in July. In steel-making 
iron there was a gain of 856 tons per day, or 98,900 tons per day in August 
and 98,044 tons per day in July. 


Ferromanganese in August. 


There was 28,461 tons of ferromanganese made in August as against 
31,040 tons in July. The August output was the third largest this year. 
Two companies were making spiegeleisen on Sept. 1. 


Furnaces Blown in and Out. 


Only three furnaces were blown in during August: No. 3 Isabella furnace 
of the Carnegie Steel Co. in the Pittsburgh district; the Colonial furnace 
= er Pennsylvania, and the Cherry Valley furnace in the Mahoning 

ey. 

There were nine furnaces blown out or banked during August: One 
furnace of the Witherbee-Sherman Co. at Port Henry, N. Y.; ‘‘B” furnace 
at the Bethlehem plant of the Bethlehem Steel Corp. in eastern Pennsyl- 
vania; one Duquesne and one Edgar Thomson furnace of the Carnegie 
Steel Co. in the Pittsburgh district; one River furnace in northern Ohio; 
one furnace of the Minnesota Steel Co. in Minnesota; and one Pioneer fur- 
nace of the Republic Iron & Steel Co., one Ensley furnace of the Tennessee 
Coal, Iron & Railroad Co. and the Tuscaloosa furnace in Alabama. 





DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 


























1924. 1925. 1926. 1927. 1928. 1929. 
ee 97,384 | 108,720 | 106,974 | 100,123 | 92,573 | 111,044 
February .------- --| 106,026 | 114,791 | 104,408 | 105,024 | 100,004 | 114,607 
"ERE 111,809 | 114,975 | 111,032 | 112,366 | 103,215 | 119,823 
Sess sone ate 107,781 | 108,632 | 115,004 | 114,074 | 106,183 | 122,087 
DR bine secunseiun 4,358 4,542 | 112,304 | 109,385 | 105,931 | 125.745 
ciniehin obmhinitts 67,541 | 89,115 | 107,844 | 102,988 | 102,733 | 123,908 
First six months....| 95,794 5, 109,660 | 107,351 | 101,763 | 119,564 
scl dain x witcrmneenil 57,577 | 85.936 | 103,978 | 95,199 | 99,091 | 122,100 
Es 6 vanennan 60,875 | 87.241 | 103,241 | 95,073 | 101,180 | 121,151 
September... ------ 442 | 90,873 | 104,543 | 92,498 | 102,077] -..... 

1 ESS 79,907 | 97,528 | 107,553 | 89,810 | 108,832 | -..... 
November. -------- 83,656 | 100,767 | 107,890 | 88,279 | 110,084 | --.... 
December. .-------- 95,539 | 104,853 | 99,712 | 86,960 | 108,705 | -..... 
12 months’ average..| 85,075 | 99,735 | 107,043 | 99,266 | 103,382 | ---..- 





DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 

















Steel Works. Merchant .* Total. 
1990 --JARUERD «oa c wecccssvensnsnen 69,520 23,053 92,573 
VORTURY « ooo ccccccssncccces 78,444 21,560 100.004 
DEMON, 2 csccsccsncnsbassuneé 83,489 19,726 103,216 
AGUE . cccaccccsceccessacccess 85,183 1,000 106,183 
MAG. cc cnvadesccasecssecess 85,576 20,355 105,931 
PUB 4 0 cd cvsssecvcssaassoss 81,630 21,103 102,733 
CDG ctv cacncsncvcsuscassnsng 79,513 19,578 ,081 
BEBE 5 dn wo ctdccnssctesvsens 82.642 18,638 101,180 
DOOTUE « oc bsccccavcecssut 82,590 19,487 102,077 
GO os sana kacnembenawhnn 88,051 20,781 108,832 
NOVGIBDEE . ow ccnccsccscecess 47 21,610 Y 
Di 0s cdccnsousosennes 85,415 23,290 108,705 
ee er 85,530 25,514 111,044 
POG ncccancoscscsnsscce +246 5,261 114,507 
BERGE . cd dosnesccasatasesce 95,461 24,361 119,822 
_ ear ea 95,680 26.407 122,087 
ME swe sbcnsicdéniasdubiien 100,174 25,571 125,745 
PEED. «tsesserssassnetioonnne 99,9 23,915 123,908 
7 98,044 24,056 122,100 
AEE, ccccetipndezbuabinawn 98,900 22,251 121,151 





* Includes pig iron made for the market by steel companies. 


TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JAN. 1 1927—GROSS TONS. 











1927. 1928. 1929. | 1927. 1928. 1929. 
Jan... 3,103,820 2,869,761 3,442,370 July -.2,951,160 3 71,824 3,785,120 
Feb... 2,940,679 2,900,126 3,206,185) Aug -.2,947,276 3, 36,570 3,755,680 
Mar... 3,483,362 3,199,674 3,714,473 | Sept..2,774,949 3,062,314 -...--. 
Apr... 3,422,226 3,185,504 3,662,625 | Oct.-.2,784,112 3,373,806  --.-.-- 
May-.. 3,390,940 3,283,856 3,898,082 Nov. -2,648,376 3,302,523 | -.---- 
June... 3,089,651 3,082,000 3,717,225| Dec_..2,695,755 3,369,846 = -.---- 
% yr_19,430,678 18,520,921 21,640,960 | Year*36,232,396 37,837,804  $-..--- 


* These totals do not include charcoal pig tron. 
fron was 142,966 gross tons. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 


The 1928 production of this 


























Total Ptg Iron— 
Spiegel and Ferromanganese. Ferromanganese .x 
1927. 1928. 1929. 1927. 1928. 1929. 
re 2.343.881 | 2,155,133 | 2,661,416 | 31,844 | 22,298 | 28,208 
ee 2,256,651 | 2,274,880 | 2,498,901 | 24,560 | 19,320 | 25,978 
i citbaianwine 2,675,417 | 2,588,158 | 2,959,295 | 27,834 | 27,912 | 24.978 
3 Months. ..... 7,275,949 | 7,018,171 | 8,109,612 | 84,238 | 69,530 | 79,164 
ae 2,637,919 | 2,555,500 | 2,826,028 | 24,735 | 18,405 | 22,413 
| Re 2,619,078 | 2,652,872 |} 3,105,404 | 28,734 | 29,940 | 25,896 
_ 2,343,409 | 2,448,905 | 2,999,798 | 29,232 | 32,088 | 33,363 
Half year_....- 14,876,355 |14,675,448 }17,040,842 |166,939 |149,963 |160,836 
_ ee 2,163,101 | 2,464,896 | 3,039,370 | 26,394 | 32,909 | 31, 

ee 2,213,815 | 2,561,904 | 3,065,874 | 21,279 | 24,583 | 28,461 
September. ....-- 2,090,200 | 2,477,695 | -.---- 20,675 | 22,278 | ..---.. 
ES 2,076,722 | 2,729,689 | -..... 17,710 | 23,939 | ...... 
November......- 1,938,043 | 2,654,211 | -..-.- 17,851 | 29,773 | ------ 
PE cosnnce 1,987,652 | 2,647,863 | -..--. 20,992 | 28,618 | ------ 

0 27,345,888 '30,211,606 ' __.__. 297,840 {812,061 | -....- 

















g Includes output of merchant furnaces. 








Trend of Steel Output Appears to be Downward—Operat- 
ing Conditions Show no Appreciable Change—Prices 
Unchanged. 

Pig iron production in August was a record for that 
month and was the fourth largest output for any month, 
reports the “Iron Age” of Sept. 5 in its summary of iron 
and steel conditions. Ot 3,755,680 tons, the August total 
is exceeded only by the figures for July and May, 1929, 
and May, 1923. The decline from the previous month was 
only % of 1%. The production thus far this year, at 
29,181,760 tons, has established a new eight months’ record, 
forging ahead of the previous high mark, for the corre- 
sponding period in 1923, by 4.3%. A further tapering of 
output in September is indicated by a net loss of six active 
furnaces and a daily operating rate of 119,130 tons on 
Sept. 1, compared with 121,965 tons for the 216 stacks in 
blast Aug. 1. 

The trend of steel ingot production in September also 
appears to be downward. Although no marked recession 
is looked for, mill backlogs are still being reduced and 
the full effects of fall demands will probably not be felt 
until October. Steel producers plan to take advantage of 
the breathing spell to make long delayed and much needed 
repairs. The “Iron Age” also says: 


Whether expectations will be fully realized is, of course, open to 
question, since the vitality of steel demand has been a surprise to 
producers and consumers alike throughout the year. Thus far in 
September, aside from the temporary effects of the holiday interrup- 
tion, there has been no appreciable change in operating conditions. 
The larger producers, owing to the diversification of their output, 
continue to run at 90 to 95% of ingot capacity, and will probably not 
drop below a 90% rate for several weeks. The current average for 
Steel Corporation subsidiaries is estimated at 94%. On the other hand, 
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output for some of the smaller producers has dropped to 85% or less. 

In rails autumn demand has already set in, with an inquiry for 
8000 tons from a Southwestern road and with fully 30,000 tons ex- 
pected to come into the market in the next fortnight. 

In structural steel, likewise, there are signs of expanding demand. 
For a leading Eastern producer of plain material, increased business 
toward the end of August brought the month’s bookings 10% above 
July. The unusually large amount of prospective tonnage in fabri- 
cated steel work has been augmented by fresh inquiries for 30,000 
tons. Structural steel work likely to be awarded in New England in 
the last quarter is double the tonnage placed in the corresponding period 
in 1928. 

The automobile industry and railroad equipment buying remain the 
chief uncertainties affecting the immediate outlook in the steel industry. 

The “Iron Age” composite prices remain unchanged, pig iron at 
$18.25 a gross tom and finished steel at 2.398 c. a lb., as the following 
table shows: 


Finished Steel. Pig Iron. 

Sept. 3, 1929, 2.398c. a Lb. Sept. 3, 1929, $18.25 a Gross Ton. 
Coctacncneaseneione Se. SOS GE BOs ow eaccaccsccuscne $18.25 
Deen eae 2.412c.|One month ago..............-.- 18.42 
aaa 2.3480.|One year ago.........-...-...-- 17.34 
10-year pre-war average__...-_-. 1 10-year pre-war average. -----.-- 15.72 


.689c. 

Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 
Btates —- — steel. 


Based on average of basic iron at Valle 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 





Low. High. Low. 
1929..2.412c. Apr. 2 2.391c. Jan. 8|1929_..$18.71 May 14 $18.25 Ang. 27 
1928_.2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Pig iron production set a new record for the month of 
August, with a total of 3,738,438 tons, and a daily average 
of 120,594 tons, states the “Iron Trade Review” in its 
issue of Sept. 5. The reduction from the July total of 
3,782,511 tons was more moderate than anticipated. The 
daily average in July was 122,016 tons, and the August 
rate declined only 1.16%, adds the “Review,” which goes 
on to say: 


The previous record for August was made in 1923, with a daily 
average of 111,254 tons, and August this year topped that by 8.37%. 
Daily average production in August of this year is 19.2% higher than 
that of August 1928. 

Output for the first 8 months this year, 29,158,486 tons, a new 
record for the comparable period, and an increase of 4.438,317 tons 
over the first eight months of 1928. A net loss of seven active stacks 
occurred during August, with 210 operating on the last day of the 
month. 

Market activity in pig iron is in harmony with this strong situation 
in production. August shipments in many districts paralleled those of 
July and may have set an August record. Spot buying is steady and 
though a buying movement has not developed, increasingly melters are 
covering for the fourth quarter. Cleveland district producers have sold 
22,000 tons in the past week, New York 12,000, Boston 10,000 and 
St. Louis 6000. Inquiry at Buffalo is extensive. Some southern 
furnaces, after selling basic iron in the North at $12, Birmingham, and 
No. 2 foundry at $12.50, have stiffened. Two eastern pipe shops have 
purchased a total of 40,000 tons of southern iron in the past week. 

In steel the outlook is equally auspicious. What normally are the 
two poorest months of the year are now behind the industry. In a 
week or ten days books will be opened for the last quarter. It is 
recognized that automotive production may be approaching the lightest 
quarter of the year and railroad equipment buying may fall short of 
the rate of the first half; nevertheless, the promise of general manu- 
facturing demand, purchasing of building materials and fall runs of 
implement makers is bright. 

Expectations of an upturn in demand in the middle of September 
approach the test. Meanwhile, in the face of specifications inferior to 
production for almost 60 days, steel prices generally have held. Some 
users have looked for soft spots as the sequel to slack buying. Iron 
and steel scrap prices are less bullish, due more to expanding supplies 
than melters’ resistance. Coke purchases and prices are steady. Open- 
market activity in semifinished steel is of no consequence, but a heavy 
volume is moving in direct transactions. 

Despite the holiday, specifications for steel bars have improved 
both at Pittsburgh and Chicago. Demand continues below the level 
of early July, but the downtrend may have been arrested. Alloy and 
mild steel bars share this improvement. Plate mills at Pittsburgh 
have been working off their backlogs, but at Chicago 14,000 tons of 
fresh domestic and 2500 tons of foreign inquiry buoy the market. 
Structural activity has been light, with added emphasis upon require- 
ments of road and machinery builders for light sections. Heavy 
finished steel is 1.95c, Pittsburgh. 

Some makers of blue annealed sheets have been losing business on 
account of delivery requirements, but mill backlogs of other grades 
have been largely dissipated by August operations in excess of book- 
ings. Some pressure upon autobody sheet prices is reported. Strip 
steel requirements, especially of the automotive industry, are sharply 
down from the level of 60 days ago. Makers of wire nails claim a 
more steady price structure, but mill stocks, particularly in the West, 
continue large. Manufacturers’ wire is moving better than other lines. 

Chicago district rail mills look for a good volume of secondary 
buying this month, and for earlier placing of 1930 needs, enabling 
them to maintain better production rates next quarter. Reading has 
bought 30,000 tons of rails. New York Central railroad has ordered 
35 oil-electric locomotives. Freight car awards are topped by 200 
gondolas for the Central of New Jersey. New inquiry includes about 
100 cars. 

All August records for water shipments of Lake Superior iron ore 
fell below the 10,806,967 gross tons moved last month. To Sept. 1 
the 1929 movement of Lake Superior ore was 43,717,787 toris, also a 
record. It is possible that the 1917 achievement of 66,658,466 tons in a 
season will be surpassed this year. 

Unusually good business is reported in the Pacific Northwest. In 
July and August 31,000 tons of steel bars, plates, shapes and pipe was 
placed, a volume half as great as the entire first half. 

Most steel mills resumed Tuesday, following the holiday, but the 
trend in some finishing departments continues slightly downward. In 


the Mahoning Valley 46 out of 51 independent open-hearth furnaces 
are active, the same as last week. Seven fewer sheet mills, or 106 out 
Ingot rate at Chicago is averaging 95%, 


of 120, are operating there. 








and at Pittsburgh 90 to 95. Steel corporation units are operating at 
94% this week four points lower than a week ago. 

The “Iron Trade Review’s” composite of 14 leading iron and steel 
products is unchanged for the third consecutive week at $36.52. 








Output of Bituminous Coal and Beehive Coke Again 
Shows Increase Over Last Year—Anthracite Pro- 
duction for Calendar Year to Aug. 24 1929 Still 
Below That for the Same Period in 1928. 


According to the report of the United States Bureau of 
Mines, Department of Commerce, the production of bitu- 
minous coal and beehive coke continues to increase over that 
of last year, while Pennsylvania anthracite output still shows 
a decrease. For the calendar year to Aug. 24 1929, the pro- 
duction of bituminous coal amounted to 327,043,000 net 
tons, as compared with 301,529,000 net tons in the same 
period last year, while output of Pennsylvania anthracite 
totaled 46,142,000 net tons as against 46,633,000 net tons 
in the corresponding period in 1928. Total production for 
the week ended Aug. 24 1929 was as follows: Bituminous 
coal, 9,974,000 net tons; Pennsylvania anthracite, 1,544,000 
tons, and beehive coke, 120,500 tons. This.compares with 
9,276,000 tons of bituminous coal, 1,731,000 tons of Penn- 
sylvania anthracite and 67,800 tons of beehive coke produced 
in the week ended Aug. 25 1928, and 9,539,000 tons of 
bituminous coal, 1,113,000 tons of Pennsylvania anthracite 
and 123,300 tons of beehive coke in the week ended Aug. 17 
1929. The Bureau’s statement follows: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended Aug. 24 1929, 
including lignite and coal coked at the mines, is estimated at 9,974,000 
net tons. Compared with the revised estimate for the preceding week, 
this shows an increase of 435,000 tons, or 4.6%. Production during the 
week in 1928, corresponding with that of Aug. 24, amounted to 9,276,000 
net tons. 


Estimated United States Production of Bituminous Coal (Net Tons), 








1929- 1928 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
BO, TE ccdeapedastcussansy 9,570,000 307,530,000 9,002,000 283,294,000 
Dally averag@e.......2--.0<0 1,595,000 1,632,000 1,500,000 1,504,000 
Be. TF Bio Setuadeseeeen 9,539,000 317,069,000 8,959,000 292,253,000 
Daily average... ...--.<..0- 1,590,000 1,631,000 1,493,000 1,504,000 
pS Aer 9,974,000 327,043,000 9,276,000 301,529,000 
Dally GUM cc6 con nc essin 1,662,000 1,632,000 1,546,000 1,505,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
Aug. 24 (approximately 200 working days) amounts to 327,043,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 
eee 301,529,000 net tons|1926-------.------ 344,278,000 net tons 
DE sancnxnnawenae 340,208,000 net tons|1925-------------- 308,821,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Aug. 17 
amounted to 9,539,000 net tons. This is a decrease of 31,000 tons, or 
0.3%, from the output in the preceding week. The following table appor- 
tions the tonnage by States and gives comparable figures for other recent 
years: 

Estimated Weekly Production of Coal by States (Net Tons). 











Week Ended August 

Aug. 17 Aug. 10 Au. 18 Aug. 20 1923 
State— 1929. 1929. 1928. 1927. Averagea 
He Ea ree 309,000 350,000 284,000 397,000 397,000 
Arkansas. -..-----------<- 25,000 26,000 35,000 34,000 26,000 
CNG os nwnnaceam 125,000 116,000 151,000 183,000 173,000 
CEE cannknanaeuanh 952,000 900,000 859,000 160,000 1,363,000 
BENG, coc cone coeewe 268,000 287,000 273,000 303,000 440,000 
or 64,000 60,000 60,000 13,000 100,000 
Se nae (d) (d) 37,000 43,000 84,000 
Kentucky— Eastern - ---- 952,000 900,000 966,000 1,080,000 765,000 
NS oe 229,000 197,000 256,000 452,000 217,000 
Maryland....-.-------- 49,000 49,000 52,000 57.000 44,000 
Michigan... -.--------- 14,000 15,000 11,000 14,000 21,000 
a toe 52,000 45,000 57,000 35,000 61,000 
Montana- -------------- 57,000 54,000 54,000 57,000 50,000 
New Mexico------------ 49,000 40,000 53,000 57,000 49,000 
North Dakota---------- 12,000 11,000 17,000 14,000 20,000 
ee 467,000 456,000 316,000 154,000 871,000 
Oklahoms- ------------- 49,000 44,000 mogen’ : Bhi jn , Bago 

7 52 ,640, ,226, 3 ° m s 

ns Ce 3. e 000 . $00'000 , 02:000 ‘101,000 118,000 
net: on ocanseesne : 18,000 17,000 28,000 24,000 
ee 70,000 65,000 73,000 87,000 83,000 
Virginia. ....-----.----- 238,000 233,000 224,000 243,000 248,000 
Washington ---.--------- 35,000 34,000 41,000 45,000 47,000 
W. Virginia—Southern b- 2,032,000 2,133,000 1,931,000 2,162,000 1,552,000 
Northern.c.....----- 683,000 39,000 1) 000 866,000 838,000 
Wyoming -------------- 108,000 103,000 110,000 107,000 154,000 
Other States..-..-------- 52,000 45,000 3,000 5,000 4,000 
_. 9,539,000 9,570,000 8,959,000 9,104,000 11,538,000 
ot ae. 1,113,000 1,104,000 1,416,000 1,574,000 1,926,000 





Total all coal_-------- 10,652,000 10,674,000 10,375,000 10,678,000 13,464,000 


kly rate for the entire month. b Includes operations on the N. & 
w. are d.. Virginian, K. & M., and Charleston division of the B. & O. c¢ Rest 
of State, including Panhandle. d Kansas included in “Other States.” 


PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
Aug. 24 is estimated at 1,544,000 net tons. Compared with the output in 
the preceding week, this shows an increase of 431,000 tons, or 38.7%. 
Production during the week in 1928 corresponding with that of Aug. 24 
amounted to 1,731,000 tons. 
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Estimated Production of Pennsyloanta Anthractle (Ne& Tons). Below are given estimates of production of bituminous coal 
we 1928 Year | DY States for the month of July. The distribution of the 
Week Ended— Week. to Date. Week. to Dae.a | tonnage is based in part (except for certain States which them- 
Aug. 17cb2 2 222ITTIIIIINIY3%000  44:508'000 1418-000 44'002'000 | selves furnish authentic data) on figures of loadings by 
Pritam wacbening wetati 1:544,000 46,142,000 1,731,000 46,633,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended Aug. 24 
1929, is estimated at 120,500 net tons, as against 123,300 tons in the 
preceding week: 


Estimated Production of Beehive Coke (Net Tons). 








————_Week Ended 1929 1928 
Aug.24 Aug.17 Aug.25 to to 

Region— 1929.b 1929.c 1928. Date. Date.a 
Pennsylvania and Ohio........ 99,600 101,000 43,000 3,404,939 1,954,300 
icc akwseaneocnwihe 11,900 11,800 13,600 351,923 395,700 
Georgia, Ky., and Tenn....-.-. ine 1,500 2,500 50,062 112,800 
WE HA cdbbohaeérnsndwesio 6,000 6,000 4,900 180,529 160,300 
Colorado, Utah and Wash--.-.--- 3,000 3,000 3,800 171,657 139,100 
United States total.........-. 120,500 123,300 67,800 4,159,110 2,762,200 
BT Cs kee wre endcemewns 20,083 20,550 11,300 20,590 13,674 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 








Production of Coal in July Shows Increase. 


The total production of bituminous coal for the country 
as a whole during the month of July is estimated at 40,635,- 
000 net tons, in comparison with 38,073,000 tons in June, 
according to the U. 8. Bureau of Mines. The average daily 
rate was 1,563,000 tons in July and 1,523,000 tons in June. 
The production of Pennsylvania anthracite decreased from 
5,069,000 net tons in the month of June to 4,993,000 tons in 
July. The average daily rate decreased from 203,000 tons 
in June to 192,000 tons in July. 


railroad divisions, furnished the Bureau of Mines by the 
American Railway Association and by officials of certain 
roads, and in part on reports made by the U. S. Engineer 
office. 

ESTIMATED PRODUCTION OF COAL BY STATES IN JULY (NET TONS).a 








Month of— July 1929. June 1929. July 1928. July 1927. July 1923. 
DIBDRIEG. on ncccsncwese 1,274,000 61,194,000 1,301,000 1,325,000 1,621,000 
ASEANERS . .. - ccccescccce 100,000 70,000 140,000 95,000 104,000 
CORES. .ccccsescavece 496,000 436,000 634,000 536,000 691,000 
TMNOM.. ...ccccscccccee 3,860,000 3,420,000 3,215,000 358,000 5,284,000 
SRO o oc ce nsvossesese 1,840,000 1,170,000 1,000,000 892,000 1,878,000 
TODD occccccsccssnannse 246,000 225,000 228,000 44,000 365,000 
BORGIR 20600 ccccsncscen 177 ,000 148,000 110,000 151,000 318,000 
Kentucky—Eastern -.-.-. 3,926,000 03,685,000 3,887,000 3,928,000 3,059,000 

WERENT ..ccscccescee 8,000 763,000 980,000 1,971,000 43,000 
Maryland .......ccesse« 196,000 196,000 200,000 211,000 176,000 
DEMEISOR 2.0 cccwavesesce 56,000 50,000 45,000 62,000 70,000 
PEROT 2 oe an ccnccabser 230,000 218,000 237,000 151,000 242,000 
DEGRGEDE. «cop ps cceuanee ,000 178,000 192,000 121,000 171,000 
New Mexico.......----- 210,000 185,000 205,000 174,000 218,000 
North Dakota-.-.-..------ 48,000 50,000 34,000 31,000 60,000 
GE Mikwsxncedemewadeil a aan 1,830,000 1,239,000 624,000 3,559,000 
CORR 16 on cakoemened 00,000 150,000 205,000 247 ,000 2, 
Pennsylvania (bitum.)-.-.11, 830. 000610,916,000 9,365,000 8,853,000 15,332,000 
"TORROEEES «2 0c cvecacceces 454,000 06430,000 425,000 426,000 70,000 
RE dicusosasoseaadud 80,000 64,060 75,000 103,000 99,000 
Oo eee 253,000 240,000 277, oe} 318,000 363,000 
WHS, acinus estunsmen 1,005,000 980,000 985, 1,022,000 998,000 
Washington ....-.-.-.-...-- 146,000 166,000 170,000 164,000 152,000 
West Virginia—South’n (c) 8,624,000 8,140,000 7,769,000 8,202,000 6,480,000 

Northern (@)...ccsc<s 2,984,000 2,814,000 2,956,000 3,119,000 3,458,000 
oP ee 387 ,000 350,000 386,000 352,000 477,000 
Other States (¢)..--.---- 5,000 5,000 16,000 15,000 17,000 

Total bituminous coal_.40,635,000 38,078,000 36,276,000 33,505,000 46,707,000 


5,069,000 4,475,000 4,993,000 8,136,000 
Total all coal..-.--.-- 45,628,000 43,142,000 40,751,000 38,498,000 54,843,000 


a Figures for 1923 and 1927 are final. b Revised. c Includes operations on the 
N. & W.: C. & O.; Virginian; K. & M., and Charleston division of the B. & O. 


d Rest of State, including Panhandle. e This group is not strictly comparable in 


Pennsylvania anthracite... 4,993,000 








the several years. 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Sept. 4, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Reserve banks combined, shows increases for the week of 
$72,400,000 in holdings of discounted bills, of $26,400,000 in 
bills bought in open market and of $3,700,000 in holdings of 
U.S. securities. Federal Reserve note circulation increased 
$53,900,000 and member bank reserve deposits $14,600,000, 
while cash reserves declined $32,800,000. Total bills and 
securities were $102,500,000 above the amount reported for 
the previous week. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


All of the Federal Reserve Banks except Boston and Chicago reported 
increased holdings of discounted bills, the principal increases being $62,- 
400,000 at New York $10,800,000 at San Francisco and $8,100,000 at 
Kansas City. The Federal Reserve Bank of Chicago reported a decrease 
of $24,300,000 and Boston a decrease of $6,500,000. The System’s hold- 
ings of bills bought in open market increased $26,400,000and of Treasury 
certificates of $3,300,000. 

All Federal Reserve Banks except Cleveland show an increase in Federal 
reserve note circulation, the increase for the System being $53,900,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1557 and 1558. 
A summary of the principal assets and liabilities of the Re- 
serve banks, together with changes during the week and the 
year ended Sept. 4, is as follows: 


Increase (+) or Decrease (—) 


During 
Sept. 4 1929. Week. Year. 
$ $ $ 

CR, dct on asm eiameneicwe 3,116,197,000 32,841,000 +368,900,000 
SE Scns one nsdwenonmen 2,943,368,000 —18,731,000 +334,219,000 
Total bills and securities........... 1,394,012,000 + 102,450,000 —80,276,000 
Bills discounted, total..........-.-.- 1,046,016,000 +72,389,000 —34,101,000 
Secured by U.8. Govt. obliga’ns. 541,074,000 +71,678,000 —110,958,000 
Other bills discounted-......... 504,942,000 +711,000 +76,857,000 
Bills bought in open market. .-.-.-.. 182,916,000 +26,402,000 —3,880,000 
U. 8. Government securities, total. 148,980,000 +3,659,000 —57,405,000 
WE: bod Gok én skh Sncace 42,722,000 +44,000 —11,161,000 
ee MON oo ewcccccncun 91,412,000 +339,000 +4,386,000 
Certificates of indebtedness - -._- 14,846,000 +3,276,000 —50,630,000 
Federal Reserve notes in circulation. -_1,883,267,000 +53,895,000 +182,232,000 
AR BIE ik a kick ht nce can 2,374,006,000 +26,498,000 +68,429,000 
Members’ reserve deposits........ 2,320,176,000 + 14,578,000 + 46,833,000 
Government deposits.......... 28,703,000 -+11,303,000 + 19,757,000 


Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has increased $137,- 
000,000 more, for the third week in succession establishing 
a new high record in all time. The present week’s increase 
of $137 ,000,000 follows an increase last week of $132,000,000 
and an increase of $133,000,000 two weeks ago. The present 
weeks’ total of these brokers loans at $6,354,000,000 com- 
pares with $4,289,000,000 on Sept. 5 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 




















New York. 
Sept. 4 1929. Aug. ” 1929. Sept. 5 1928 
$ 

Loans and investments—total--......- 7,546,000,000 7,383,000,000 7,038,000,000 
Be NL CS acdtctecwmabadeadened 5,853,000,000 5,686,000,000 5,266,000,000 
Ot NN 6a cc ct nmbamanntia 2,944,000,000 2,819,000,000 2,576,000,000 
SE GI ona bok oe ee ee te cote eins ev eee 2,908,000,000 2,867,000,000 2,690,000,000 
Investments—total_............--.-- 1,693,000,000 1,697,000,000 1,772,000,000 
U. 8. Government securities. ....... 943,000,000 946,000,000 1,025,000,000 
og, ee ,000,000 751,000,000 47,000,000 
Reserve with Federal Reserve Bank.... 717,000,000 *702,000,000 686,000,000 
I ON i i ee ci 52,000,000 51,000,000 53,000,000 
Net demand deposits...............-. 5,230,000,000 5,106,000,000 5,116,000,000 
be ee 1,206,000,000 1,189,000,000 1,172,000,000 
Government deposits. ................ 3,000,000 9,000,000 16,000,000 
ee Wn, os adeeohwandeua & 85,000,000 84,000,000 86,000,000 
Be GP DON ie tnde mediccnbhborets ,000,000 20,000,000 935,000,000 

Borrowings from Federal Reserve Bank. 

217,000,000 153,000,000 260,000, 

Loans on securities to brokers and dealers ey 
i i TERE 1,103,000,000 992,000,000 907,000,000 
For account of out-of-town banks-_.-_-1, oh 000,000 1,756,000,000 1,522,000,000 
For account of others. ..........-.. 467,000,000 3,468,000,000 1,861,000,000 
RE ensnickbac aodemdioeucecaan 6,354,000,000 6,217,000,000 4,289,000,000 
GO GUIRE s iinnidddctendacswunes 6,005,000,000 5,872,000,000 3,482,000,000 
2 Sa 349,000,000 345,000,000 807,000,000 
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Chicago. 

Sept. . 1929. Awug,281929. Sept. é 1928. 

Loans and investments—total_......__ 2,037,000,000 2,046,000,000 2,032,000,000 
enniin in eantntinntaiebintna a 1,643,000,000 1,650,000,000 1,567,000,000 
Ct céchecnddnswckiiinedon 910,000,000 925,000,000 845,000,000 
PL weak nt pb wdeenaaneadinne 733,000,000 725,000,000 722,000,000 
Investments—total_..............._. 394,000,000 396,000,000 464,000,000 
U. 8. Government securities. .._.... 162,000,000 162,000,000 210,000,000 
Et GT ine pimaniinnmadin tense 232,000,000 234,000,000 255,000,000 
Reserve with Federal Reserve Bank... 171,000,000 175,000,000 181,000,000 
is icc Riccwin a teunwecmainied 16,000,000 15,000,000 17,000,000 
Net demand deposits................- 1,258,000,000 1,251,000,000 1,245,000,000 
ad ctisith dicts ntsacawace 675,000,000 70,000,000 678,000,000 
Government deposits................. 1,000,000 3,000,000 8,000,000 
tn <cncn ébbnbonnpet anmis 162,000,000 144,000,000 160,000,000 
BED Ctdascnced odbtdunabbus anu 316,000,000 298,000,000 341,000,000 
Borrowings from Federal Reserve Bank _ 1,000,000 23,000,000 42,000,000 


* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. . The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Aug. 28: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on Aug. 28 shows a decline for the week 
of $18,000,000 in loans and investments and of $80,000,000 in net demand 
deposits, an increase of $46,000,000 in time deposits, and a small decrease 
in borrowings from Federal Reserve banks. 

Loans on securities increased $12,000,000 at all reporting banks, $42,- 
000,000 in the New York district and $6,000,000 in the San Francisco 
district, and declined $33,000,000 in the Chicago district and $10,000,000 
in the Cleveland district. ‘‘All other’’ loans show a small increase for the 


week, a reduction of $8,000,000 in the Boston district being offset by in- 
creases in most of the other districts. 

Holdings of United States Government securities declined $11,000,000 
in the New York district and $16,000,000 at all reporting banks. Holdings 
of other securities declined $11,000,000 in the New York district and $14,- 
000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $80,000,000 below 
the Aug. 21 total, declined $38,000,000 in the Chicago district, $16,000,000 
in the Boston district, $12,000,000 each in the New York and Cleveland 
districts and $6,000,000 in the San Francisco district, and increased $9 ,000,- 
000 in the St. Louis district. Time deposits increased $39,000,000 in the 
New York district and $46,000,000 at all reporting banks. Government 
deposits declined $7,000,000. 
be The principal changes in borrowings from Federal Reserve banks for the 
week comprise increases of $8,000,000 at the Federal Reserve Bank of 
New York and of $5,000,000 each at St. Louis and Minneapolis, and de- 
creases of $8,000,000 at Chicago, $6,000,000 at San Francisco and $5,000,- 
000 at Boston. 

A summary of the principal assets and Liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Aug. 28 1929 follows: 

Increase (+) or Decrease (—) 


ince 
Aug.281929. Aug.211929.* Aug. 29 1928. 











3 $ 

Loans and investments—total - - ..22,405,000,000 —18,000,000 +689,000,000 
Loans—total------------------- 16,950,000,000 +12,000,000 +1,159,000,000 
On securities---.-.------------ 7,521,000,000  +11,000,000 +781,000,000 
All other -.------------------ 9,429,000,000 +1,000,000 +378,000,000 
Investments—total--.-.---------- 5,456,000,000 —29,000,000 —469,000,000 
U. 8. Government securities... 2,707,000,000 —16,000,000 —196,000,000 
Other securities. -------------- 2,748,000,000 —14,000,000 —274,000,000 
Reserve with Federal Res’ve banks 1,663,000,000 + 13,000,000 +9,000,000 
Cash in vault..---------------- 238,000,000 +2,000,000 —8,000,000 
Net demand deposits---.--.-.------ 12,984,000,000 —80,000,000 +155,000,000 
2 aa 6,766 ,000,000 +46,000,000 —73,000,000 

Government deposits... ..-.-.-.-..-- 7,000,000 —7,000,000 —81,000,000 
Due from banks--.-..----------- 1,032 ,000,000 —7,000,000 + 30,000,000 
Due to banks---.-------------- 2,540,000,000 —16,000,000 —187,000,000 
Borrowings from Fed. Res. banks. 685,000,000 —2,000,000 —102,000,000 


* Aug. 21 figures revised. 





Summary of Conditions in World Markets, According to 
Cablegrams and Other Reports to the Department of 


Commerce, 


The Department of Commerce at Washington releases for 
publication Sept. 7 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


There has been considerable discussion during the week regarding the 
drought which is being felt in some sections, but the general opinion is 
that the season is as yet not advanced far enough for the drought to 
have any serious effect upon the coming spring crop. The Government 
estimates that the area sown to 1929-30 crops is as follows: Wheat, 
7,700,000 hectares; flaxseed, 2,900,000 hectares; oats, 1,500,000; barley, 
590,000 hectares; rye, 518,000 hectares; birdseed, 23,000 hectares; a total 
of 15,200,000, or 6.5% less than during the previous year. 


AUSTRALIA. 


London balances of Australian banks have been replenished by the 
transfer of one million in gold to London. Considerable opposition to the 
recently proposed amusement tax has developed and the new customs 
regulations are proving particularly burdensome, especially with respect 
to the new duty on American heavy motor trucks. The Australian 
National Airways announces that a daily service between Brisbane and 
Melbourne will be inaugurated in November. 


BRAZIL. 


General business is improving slightly with considerable optimism 
prevalent and it is believed that the run of important failures is nearly 
over. Money is slightly tighter, probably because the Bank of Brazil 
is stopping credit on Minas coffee. On the whole the exchange market 
has been quiet and so has the coffee market, except there has been a 
slight rise in January and February options for the latter commodity. 
Report for the first half of 1929 amounted to 46,017,000 pounds sterling 
and imports to 44,914,000 pounds sterling. The favorable balance of 
trade being 1,103,000 pounds sterling, as compared with 5,452,000 pounds 
sterling for the corresponding period of 1928. 


CANADA. 


Trade conditions in eastern Canada range from fair to good while 
reports from the Prairie Provinces are encouraging. Canadian imports 
during July, valued at $114,201,000, were 10% higher than in July, 
1928. Exports, however, valued at $102,219,000, declined 16% in the 
same period. 

Automobile tires and tubes were shipped to 90 different countries; the 
total tire shipments increasing 37% in quantity and 17% in value over 
July of last year and inner tubes increasing 19% in quantity but 
decreasing 11% in value. 

July production of pig iron, at approximately 100,000 long tons, 
reached the highest monthly figure of this year, being 11% over June 
and 5% over July, 1928. The output of steel ingots and castings, 
amounting to nearly 130,000 tons, was 9% above that for June and 57% 
above July of last year. The pig iron market is steady, with indications 
that the summer lull is terminating. 

Employment on August 1 established a new high level at an index 
number of 127.8, as against 124.7 for the preceding month and 119.3 
for a year previous. The largest employment increases were shown in 
construction and manufacturing lines, while the tendency in mining 
and in communication services is favorable; employment in logging has 
been seasonally quiet with a decline in trade and water transportation. 
The most noteworthy improvement took place in the Maritime and 
Prairie Provinces. 

CHINA. 


Conditions in the Shanghai area present no material change from 
last week. A national law has been promulgated definitely placing the 
administration of highways under the Minister of Railways, with 
provincial highways administered by boards of construction in each 
province. Each provincial board of construction will henceforth be re- 
quired to maintain a supply of motor car parts for facilitating the 
servicing of motor bus transportation companies. Heavy rains in South 
Manchuria on August 6 have practically destroyed crops in the Liso 
River area. Crops in other sections of South Manchuria were only 
slightly affected. North Manchurian crops are better than normal 
except in the Hailar district, which are reported poor. 


DENMARK. 


The recent improvement in Danish business conditions was in general 
well maintained during August and although a certain seasonal recession 
occurred during the month, the undertone remains favorable. The out- 
look is particularly encouraging for the Danish farmers as a result of 
harvesting of bumper crops and continued high exports, high production, 


and favorable prices for agricultural products. Bacon exports are notably 


heavy and apparently may be expected to increase as the latest census 
shows a 10% increase in number of hogs as compares with 1928. The 
industrial situation reveals no outstanding changes but production is 
appreciably higher than a year ago. Unemployment, while still a major 
problem, shows further reduction and at the close of August was 
estimated to number only 27,000 which is the lowest for the month in 
the past several years. Shipping is well occupied and there is no idle 
tonnage. The disturbed conditions in the principal financial centers of 
the world apparently have not affected the Danish money market except 
through repatriation of Danish bonds. Money is relatively easy and 
financial conditions show stability and strength. 


JAPAN. 


In efforts to encourage trade with Asia, the Yokohama Specie Bank, at 
the suggestion of the Minister of Finance, reduced its interest rates on 
export bills for Asiatic countries to 544% from 6%, effective August 27. 
The Japanese Cabinet announces that the budget for the next fiscal year 
will be reduced by 100,000,000 yen below this, the last Seiyukai budget. 

MEXICO, My ig 

Conditions in the textile industry are reported much improved, pro- 
duction and sales having increased from 15 to 20% during July. 
Increased buying of textiles and shoes generally occurs prior to the 
celebration of Mexican Independence Day on September 16, and it is 
expected that sales of these goods will continue strong into September. 
Credit conditions have been improving slowly since the revolution during 
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March and April when interest rates ran as high as 18%. A few loans 
have been reported during recent weeks at rates as low as 8%, but the 
policy of the banks with respect to loans is still very conservative and 
the majority of loans are made at higher rates. 


NORWAY. 

Summer dullness characterized Norwegian business activity during July 
without noticeably affecting industry, which operated at practically the 
same capacity as in July. Seasonal occupations decreased unemployment 
which, at the close of July, was estimated at 12,400 in comparison with 
14,500 on June 15. There was no change in the freight market. Small 
cargo steamers are in demand especially for timber cargoes. Fairly good 
rates are also being obtained for time characters for steamers of 2000 to 
4000 tons registry. Large steamers are having difficulty in securing 
sufficient cargo. Tank tonnage continues in good demand. Several wage 
agreements have been concluded recently, indicating a tendency toward 
settled labor conditions. The stock market is quiet and the banking 
situation shows no marked change. 


PANAMA. 


With the exception of collections which are reported to be slow and 
which are expected to remain so until October, no change has been noted 
in business conditions. Government revenues during the period from 
August 1 to 24 were approximately $60,000 greater than during the 
first 24 days of July. Widespread interest has been created by press 
dispatches to the effect that a tourist syndicate is fostering the establish- 
ment of a pleaure resort and is planning the construction of a large 
tourigt hotel, casino and race track. Air mail and passenger service 
between Cristobal and Buenaventura, Colombia, were inaugurated by 
Scadta Company on August 30. The Government has sign«d a contract 
to purchase 120 hectares of land near the city of David for the con- 
struction of a new airport. 


UNITED KINGDOM. 


British commercial conditions on the whole are on a level perhaps 
slightly better than they were a year ago. In some cases, notably in 
the coal and the iron and steel trades, conditions are considerably better 
than they were at this time last year. Unemployment figures indicate a 
steadiness of industry, but they show no signs of any considerable revival 
in the near future. The number of workpeople registered as seeking 
employment stood at 1,162,000 in Great Britain and 33,500 in Northern 
Ireland on August 19 as compared with 1,308,000 and 47,000, respec- 
tively, a year ago. Work was resumed in the Lancashire cotton industry 
on August 19 and subsequently the wage arbitration board awarded a 
reduction in wages equal to one-half of the decrease demanded by the 
employers. There is, however, a general belief that a drastic reorganiza- 
tion of the cotton industry is necessary in order to improve cotton 
trade conditions. 

Railway receipts and shipping freights were both higher in July than 
in June or July of last year. Overseas trade returns for July were 
satisfactory but imports of raw materials reflected the seasonal recession 
in industrial activity. Fall and winter industrial developments are con- 
sidered to be largely contingent upon the ability of banks to provide 
adequate credit. Gold exports have continued but the bank rate remains 
at 5%% although an increase is expected unless the gold situation 
radically changes. Retail trade has been unusually good for the summer 
season. 

Iron and steel market conditions are practically unchanged, with mid- 
summer slackness less pronounced than usual at this time of the year. 
Allowing for seasonal influences, the coal trade is fairly satisfactory 
with the position considerably improved in the Scotland, Northeast coast, 
and South Wales districts. Domestic demand is improving and export 
inquiries are more active. Engineering trades are steady. The electrical 
equipment industry is working full-time and returns indicate an improve- 
ment in both domestic and export business. Considering seasonal condi- 
tions, automotive sales are well maintained. Business in chemicals is 
about normal for this time of the year and prices are generally steady. 
Seasonal slackness affects the shoe and leather trades. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States. 


PHILIPPINE ISLANDS. 


The favorable undertone in the Philippine textile market, reported 
last week, continues, although ordering is slow. The credit situation has 
improved with regard to the textile trade, which is a healthy sign, but 
normal ordering of textiles is not anticipated for a month or six weeks. 
In general business lines, the commencement of Christmas ordering is 
creating some activity, but on the whole business continues seasonally 
slack. The local abaca market is listless, on account of lack of foreign 
demand, exempt for a few speculative transactions on the London market. 
Receipts last week were fairly high, totaling 26,131 bales and equal 
arrivals for this week are anticipated. Receipts last week, however, 
were offset by exports of 39,443 bales, of which 17,132 bales went to the 
United States. Stocks of abaca at export ports on August 26 amounted 
to 231,568 bales. Prices of all grades are nominal, as sellers are not 
interested at the following levels offered: Grade E, 27 pesos per picul of 
139 pounds; F, 25; I, 24.30; JUS, 21.75; Juk, 17; and L, 14.75. (1 peso 
equals $0.50.) The copra market of the past week was active and all 
oil mills are operating. Today’s prices for warehouse grade resecado, 
f.o.b. steamer, are Manila, 10.625 pesos per picul; Cebu, 10.375; Legaspi, 
10.25; and Hondagua, 10.125. Arrivals of copra at Manila to August 27 
totaled 415,101 sacks, and arrivals at Cebu to August 23, amounted to 
245,890 sacks. 








Gold and Silver Imported into and Exported from the 
United States by Countries in July. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of July 1929. The gold exports were only $806,828. The 
imports were $35,525,490, of which $20,679,701 came from 
Argentina, $9,739,528 came from United Kingdom, and 
$2,669,712 came from Canada. Of the exports of the metal, 
$353,859 went to Mexico, $220,000 to Java and Madura 
and $200,000 to Venezuela. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 





























GOLD. SILVER. 
Total. Refined Bullion. Total (Incl. Cotn). 
Countries. Exports Imports Exports | Imports | Exports | Imports 
Dollars Dollars Ounces Ounces | Doliars | Dollars 
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Prime Minister Ramsay MacDonald of Great Britain 
Before Assembly of League of Nations at Geneva 
Says League Must Solve Problem of Disarmament 
—Situation in Palestine. 


Prime Minister Ramsay MacDonald, addressing at 
Geneva, on September 3, the Assembly of the League of 
Nations, declared that “with undivided mind, this League 
must bend itself to solve this problem of disarmament.” 
He indicated that the Anglo-American conversations which 
have taken place between himself and Charles G. Dawes, 
United States Ambassador to Great Britain, have developed 
to the extent that but three out of twenty points still 
remain to be settled, and he stated that an announcement 
of an agreement might be made before the Assembly would 
come to an end. “What we want,” he said, “is to get an 
agreement which, having been made, can be a preliminary 
to the calling of a five-power Naval conference.” Among 
other things, the Prime Minister stated that he was in a 
position to announce that “my Government has decided to 
sign the optional clause.” ‘This clause of the World Court 
(notes the copyright cablegram from Geneva to the New 
York “Herald Tribune’) obligates the signatory State to 
refer all disputes otherwise unsettled to The Hague Tribunal 
for arbitration. Each of the Dominion Governments also, 
he believed (continues the cablegram), was ready to sign 
at the present session, but they would make their own state- 
ments on the subject. Mr. MacDonald urged that other 
nations would take the same step so that this meeting, the 
tenth ordinary session of the Assembly, might come to be 
known as the “optional clause Assembly.” 

The Prime Minister’s speech, as contained in a special 
cablegram to the New York “Times,” follows: 


Mr. President: I stand in front of this most distinguished Assembly 
after an interval of five years. During that time, Sir, many changes 
have taken place, nearly all of which have been for the advancement of 
peace and the strength and authority of this League. 

There is nothing that strikes me with more pleasure, standing as I do 
in front of you now, than the fact the benches which were empty in 1924 
have been filled in 1929 and Germany is present to take part in our 
deliberations. 

Sir, there is one sad thought that comes to my mind, and that is that 
one of the most distinguished servants of this League and this Assembly, ea 
man upon whom those of us who are confined in our expressions to a 
solitary language, have aften had to lean most heavily and thank mos? 
gratefully. I refer to Mr. Camerlynck, our translator, who is no longer 
able to render the distinguished service he was rendering when I last 
spoke. 

But what we have to do now, after all the changes that have occurred 
in five years, is only concerned with the work of developing the authority 
of the League of Nations and laying broader and more securely than ever 
the foundations of international peace. 

In 1924 the subject which Great Britain brought before this League 
was known as the protocol. The idea then was this: That if we could 
establish security—a sense of security among the peoples of the world— 
then those peoples would willingly and without any resistance walk upon 
peace. Upon that point we shall return again and again. 


The Problem of Security. 

The problem of the League of Nations is the problem of security, and 
security as we saw it in 1924 was very largely a problem in psychology. 
As long as nations doubt, as long as nations suspect, then it is absolutely 
impossible for us to do what we may to get them to accept the settled 
conditions of peace which alone enable them to proceed in a satisfactory 





way to solve problems like that of disarmament. 


Supt. 7 1929.] FINANCIAL 





1525 


CHRONICLE 








Since 1924 we have started upon another road. The pact of peace has 
been signed at Paris, and that pact is now the starting point for further 
work. 

A very witty Englishman once said, remarking about castles in the air, 
that the right place for castles was in the air and that what men on earth 
ought to do was to build up foundations in order that the castles might 
be supported. 

To a certain extent the pact of peace is still a castle in the air, and 
the Assembly of the League is going to build up the foundations to 
support this castie. 

Now, one of the most substantial contributions that has been made to 
our task is the work of the conference that has just been held at The 
Hague, and I wish to congratulate most heartily everybody who contributed 
to the success of that conference. There were some day-to-day events 
which obscured the issues of that conference; there were disagreements 
about the distribution of annuities which for moments blinded us as to the 
real issues that were being settled at The Hague. 

Never Doubted Success. 

Personally, I never believed the conference would fail or could fail. 

Our attitude was prompted by our self-respect. 

Great Britain, again and again since the finish of the military opera- 
tions of the war, has given ample evidence of its willingness to share 
generously in the burdens left upon Europe by the war. We made no 
profits, either from our being allies or from our being enemies. 

We had the conviction that all lasting international agreements must be 
based on equity and mutual consideration, and that no lasting agreement 
that is going to mark a new departure in good will and co-operation can 
be written by force in any form, not even the force of a temporary and 
transitory majority. 

Momentary and temporary disagreement and misunderstanding of the 
nature we found at The Hague will not only not survive the settlement, 
but, on the contrary, will strengthen good relations, and it will be found 
here and in our subsequent relations that those who were on opposite sides 
during certain periods at The Hague are sitting side by side and co-operat- 
ing in the further pacification of Europe. 


Tribute to Hague Peacemakers. 

I cannot pass from The Hague without paying a special tribute of 
gratitude and obligation to those good people who were the peacemakers 
and who did their best to keep us together and bring us together; who 
did their best to secure that the idea and spirit of fair play should never 
be obscured while we were haggling over pounds, shillings and pence. 
And the leader, the chief, the symbol and representative of them all, I am 
sure there will be universal agreement, was M. Jaspar, Prime Minister of 
Belgium, who presided over the proceedings. 

The agreements and treaties that will arise from The Hague will be 
signed, I hope, in a few weeks. But in any event, it surely must be a proud 
moment for all of us to know that next week, five years before it was 
thought to be possible, the first of the battalions will march out [from 
the Rhineland] facing homeward, never to return again. 

In 1924 there was the London agreement, leading to Locarno, thence 
leading to the presence of my friends in the front bench here [Germans]. 
In 1929 there was The Hague conference, leading to further conquests of 
peace. 

It is a happy, it is a hopeful, it is an encouraging prospect that the 
meeting of this Assembly faces. We meet here as members of the League, 
in the spirit of the League, and with unruffled friendship and unreserved 
co-operation we are facing political and economic problems that are 
likely to give trouble to Europe. 


Wants More Than Paper Pact. 


We began, as I have said, with the pact of peace. The British Govern- 
ment, I am sure, as well as everyone else—but I am speaking for the 
British Government—is desirous tha’ that pact shall not only be a declara- 
tion on paper but shall be translated “into constitutions and institutions 
that will work for peace in Europe. 

And let us remember—those of us who carry very heavy burdens of 
responsibility upon our shoulders, those of us who do not dare to put our 
signatures to agreements unless they have been examined carefully and 
found to be right—let us who have those responsibilities on our shoulders 
remember this, that the peoples of the whole world ask us to go ahead; 
the peoples of every nation desire us to be quick in action, because the 
peoples of the whole world want to close forever the old military chapters 
of Europe and begin new ones which will be brighter and more hopeful 
in their prospects. 

Disarmament League’s Problem. 


So, with undivided mind, this League must bend itself to solve this 
problem of disarmament. 

Disarmament, progress toward disarmament, the agreements between 
nations that mean reduction of existing standards of armaments, undoubt- 
edly measure the progress we have already made in peace-making like a 
barometer. Yes, but they do more than that. Whilst measuring progress, 
they also make further progress possible. 

Disarmament does not follow orly on successful peace negotiations; 
disarmament makes successful peace negotiations more possible than under 
military systems. 

Our people will never feel comfortable; our people will never be able to 
trust common sense—ordinary sound, human common sense—until you 
and I and all of us together, by co-operative enterprise, have substantially 
reduced the risks of war. And one of the greatest risks of war is that 
some of us—all of us—are still too heavily armed. 

Therefore, the British Government will do everything it possibly can to 
hasten preparation for a disarmament conference. It would urge the 
commissions—the preparatory commission and the others—not to face 
their problems in a mentality of the possibility of war because they will 
never go very far if that is how they face their problems. It would 
urge them to face them on the assumption that the risk of war now 
breaking out is far less than the hope of peace being permanently observed. 

What we have to do with our military advisers is to ask them to remem- 
ber that there is just as much security in political agreement as there is 
in a regiment of soldiers or in a fleet of battleships. 


Working for Definite Results. 


The British Government desires, and is now working at the production of 
actual, definite results. Our special contribution to this and our first 
contribution to this must be in the field of naval armaments and must be 
recognized by every one—every one who has entered into the very difficult 
and very intricate problem that it presents—that the best preliminary to a 
successful international issue on that is an agreement between America 
and ourselves regarding our own position. 

I hope, when I say this, that it will arouse neither jealousy nor suspicion 
in the hearts of other nations. May I ask them to take it from me that 





the conversations in which America and ourselves have been engaged are 
in no way directed against anybody, are in no sense a conspiracy against 
anybody. 

With the widest stretch of the most malign imagination those conversa- 
tions cannot be represented at all except as conversations that have been 
taking place between two powers who, by coming to an agreement between 
themselves, first of all, wish to throw that agreement into the world as a 
healing and helpful lead to the rest of the world. 


Will Not Arm Against Us. 


The problem of armaments is not a problem between the United States 
and ourselves. The British Government declines absolutely to build up 
against the United States, and the United States can take that—iI think 
I might call it—as a last word, because it is not only the word of the 
Labor Government; it is also the word of its predecessors, the Conserva- 
tive Government. 

But what we want is to get an agreement which, having been made, 
can be a’ preliminary to the calling of a five power naval conference, the 
other powers being as free to put in their proposals, and we being as free 
to negotiate with them as though no conversations had taken place between 
America and ourselves. And the only value of these conversations when 
the five-power conference is called is that we ourselves will not be 
required to look to each other; this agreement has been made by us as 
free agents to promote naval disarmament of the whole world. 

Our conversations have not yet been ended, but the agreement has gone 
very far. I do not quite know what form it will take and can say 
nothing at the moment that would in any way hamper President Hoover 
in his work, but I think we might produce a document that would have 
something like twenty points of agreement in it—a very comprehensive 
document. We are not out for small things; we are out for a document 
which will establish peace as well as agree to naval ratios. 

It will be a very great pleasure to you—to the League of Nations—to 
know that if I say it runs to twenty points, there are only about three 
of the twenty outstanding at the present moment. 


Hopes for Early Announcement. 


I did hope at one time that it might have been possible to have made 
definite announcement of the results here. I am not all sure—I make 
no promise and please do not allow your expectations to go unreasonably 
high—but I am not at all sure that even if an announcement cannot be 
made before I must leave, an announcement of an agreement may be made 
before this Assembly will come to an end, 

We want to make further contributions than that, however, and since 
our Government came into office we have been considering what we could 
do at this Assembly in order to advance, in order to build up what I call 
the foundations for a pact of peace. 

I would like you to consider the effect of a pact of peace upon the 
assumptions of certain clauses of the covenant of the League of Nations 
because it would be all too good if we pruned out the dead wood from 
the covenant. 

There were certain clauses, certain assumptions, certain ideas in the 
background of our minds when the Covenant was drafted which already 
represented a dead age. In order to make this pact effective I would 
draw your attention especially to Clatses 12 and 15 of the Covenant to 
see whether we could not bring that very old document in relation to 
certain things that have happened since, right up to date. However, that 
will come before you in another day. 


Human Nature a Factor. 


But the foundation of peace, we say, is arbitration. Difficulties will 
arise between us. I am perfectly certain that my friend Premier Briand, 
and others who were present at some of the more hectic moments at The 
Hague, must have been very sensible of the fact that, in accordance with 
the laws of creation and human nature, difficulties will still arise among 
the most peaceable and most friendly people, and the problem is, and the 
problem will remain exactly what it was before; how to secure, with the 
limitations of human nature, that no disagreement can reach proportions 
that will carry it on to the war stage, defying all judicial settlement. 
That is our problem. 

Therefore, we have been bending our attention during the brief weeks 
we have been in office to the question of arbitration and conciliation. 
And I am in a position to announce to you now that my Government has 
decided to sign the optional clause. The form of our declaration is now 
being prepared. It will be completed and put in during the present 
Assembly. 

Further, the Government has consulted His Majesty’s Governments of 
the other parts of the British Commonwealth of Nations, who are also 
members of this League, and I believe each of them will instruct its 
representatives in this Assembly to sign the clause during this Assembly. 
But in accordance with their rights and their position here, they will 
make their own statements on the subject. 

May I express the hope, Mr. President, that the other nations will 
range themselves with us on that, so that this meeting, the tenth ordinary 
session of the Assembly of the League, may be known as the Optional 
Clause Assembly. 

There is a third set of practical activities, all inspired by the spirit of 
the League, that we are pursuing. You will have seen in the press that 
we have offered an agreement to Egypt, the effect of which will put 
Egypt in a position to apply for membership in this League. 

The contribution we are making by this action, I think, is a very 
important one. If you want peace, you must remember it is not only peace 
between the European nations, you must get peace between France, Ger- 
many, Great Britain, Belgium, and so on. That is only going to carry 
us a small way, but the important, the essential part of the way. 

Yes, my friends, there are much more intricate problems bound up in 
the maintenance of peace than that. There is an Old World, old in 


civilization, old in philosophy, old in religion,, old in culture, 
which hitherto tas bee: weak in those material powers that 
have characterized the Western peoples. But that Old World, 


wrapped in slumber as we thought, has now become awake and is now 
beginning to understand that national self-respect which is taught and 
tutored very largely by us. It is bringing our own ideas home to us, 
borne by its hands, and is asking us to honor the effects of our own action 
and grant it, not by charity but because our own hearts are enlightened 
by the freedom we have been nourishing and nurturing for ourselves for 
so many genrations. 

The great danger of war, then, is this—that we may be too long in 
performing this act of recognition; that we, by our delays, by our half- 
heartedness, by our lack of courage, may accumulate forces in the political 
life of those nations that will present to us, not a request, but an ulti- 
matum, that will make its requests in such a way that if obstacles can be 
placed in the way of granting them they will be placed in the way of 
granting them. 
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We say, “make peace while there is still time to do it with honor and 
self-respect.” In that way peace will come not as a result of war, not as a 
res:ilt of a challenge, but peace will come with all the glowing beneficence 
of a new day supplanting the old night. 


Wants Confidence of East. 

And so what we want to do in making our contribution in the nature 
of an agreement with Egypt is this: We want to give those nations full 
confidence in negotiation and in-reason. Never ought we put the Great 
East into a position where it says: 

“Our only chance of becoming free from that are too old 
to be observed now is to tear them up in the faces of those with whom we 
made them.” 

That is the danger of war between one side of the world and the other, 
and by meeting that problem in time we will extend the realm of peaceful 
negotiation, resulting ia the liberties of the peoples of the earth. We will 
make allies instead of enemies when these peoples get free. 

The same idea applies to minoritties in the large countries. I hope 
everybody recognizes that the problem of minorities is a problem of 
mental comfort of peoples living under a composite state. You can 
cut and you can carve Europe as finely and with as great intricacy 
as you like, you never can produce nations that are unitary as far as 
race and tradition are concerned. In the end, when you have done your 
best, you have got to have composite states and the great privilege of the 
majorities should be to show their wisdom by making minorities within 
their political borders comfortable in themselves and proud of their 
political allegiance. 

A similar argument and line of thought are found in regard to man- 
dates. When the idea of mandates was put into the Covenant of the 
League of Nations it was clearly understood that a nation accepting a 
mandate accepted international responsibility. I am sure the members 
who are good enough to listen to me will expect me, in referring to man- 
dates, to give some assurance about the situation in Palestine. 

I believe I am speaking the mind of every national representative in 
the Assembly when I say we offer to the victims of the recent events 
in Palestine and to their relatives and their families our sympathy, and 
assure them of our support. 

There is no racial conflict in what happened in Palestine the other 
day; it was a situation in which the leaders of both races ought to jom 
together, and with common voice and with passicn shared equally in 
both their hearts condemn what is nothing less than an ordinary piece 
of political crime. 

This is no conflict between Moslem and Jew; this is simply an uprising 
of lawlessness and disorder, whatever ite motive may be. So far as we 
are concerned, it is not a question of Moslem or Jew, of Christian or 
non-Christian. I do not care what their race is, or their religion, or 
their culture; there is no differentiation of that sort in my mind when 
this thought that I am about to express is there. It is not a question 
like that at all. No nation, no civilized nation, no nation with any 
political responsibility, no nation co-operating with cther nations to do 
their best for all the peoples of the world, will ever yield to outbursts 
of criminality and murder. No, never! For that would be a triumph 
of the very forces we have founded the League to control. 

I see in the newspapers referendes to Jews and Moslems, and so on. 
I appeal to the leaders of those peoples not to allow that falsehood to 
be spread abroad. Let them both unite and condemn what has been 
done and unite with us to see what the situation demands. 

Our first duty is to get the situation in hand. That has been done 
pretty well, Our second duty is to inquire into all the conditions in 
order that a remedy may be found and to prevent recurrences of such 
things in the future. 

Those, Mr. President, are some of the active things that the govern- 
ment of Britain at present is working at and has effected. There is 
one other great department to which, however, I will only refer, as I 
am already making an unusual draft on the time of the Assembly. It is 
this: 

The League of Nations must do something more than it has done to 
solve economic problems between nation and nation. I have read with 
a good deal of interest the sketchy but illuminating pronouncement made 
by M. Briand. I have no doubt but that M. Briand will take the oppor- 
tunity of elaboration of what is in his mind. But this Assembly must 
face the problem of tariffs. 

Tariff barriers between producer and consumer are certainly not justi- 
fied by the expense of the world up to now. 

What are we trying to solve, irrespective of nations. 
to solve the problem of the poverty of our people. 


Says All Must Share Wealth. 

We are discovering that no nation can flourish unless the riches upon 
which it flourishes are shared by the individual citizen and fructify on 
the back and in the body of the individual citizen. Under tariffs we 
have poverty, under tariffs we have low wages, under tariffs we have 
unemployment, under tariffs we have class conflicts just as much as 
we have under a sort of disorganized free trade. And in addition to 
that, out of economic differences, political differences soon begin to 
appear. 

The British Government will heartily co-operate in every attempt to 
translate political agreements in economic agreements that make for 
economic freedom. Every effort to guide a political nationality from 
being the cause of economic obstruction and making it an instrument 
in economic co-operation will receive the support of Great Britain. 

And so, Sir, we are going to take our risks of peace. I know it has 
its risks as well as war, but the difference between a nation that risks 
itself in peace and that which risks itself in war is this: That the 
nation that takes the risk of pioneering in peace is likely to get peace; 
the nation that takes the risk of leading in military preparations is 
absolutely certain to get war. 

There is a very good verse in the Scriptures, which we ought to put 
up in great letters of gold wherever the Leegue of Nations assembles; 
the verse says: ‘“He who. draws the sword shall perish by the sword.” 


Wants Home and Nation Saved. 

I do not want my country to perish, I do not want that little corner 
of my country from which I came in Scotland to cease to exist as a 
self-respecting, co-operatnig community of people. I do not want the 
islands that lie off the coast of Europe—Great Britain and Ireland—to 
perish. I do not want that further-flung commonwealth, men and women 
in communities beating out for themselves the precious inheritance of 
nationhood, while at the same time they preserve in their hearts a sense 
and recognition of the mysterious and mystic common tie whereby, with 
their nationhood, they nevertheless feel kinship with ourselves—I do not 
want that to perish. I do not want it to be a menace. I do not want it to 








We are trying 


be a selfish power, using material authority for imposing its will. 
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Tf nations are to live and commonwealths are to live, they must 
live by enlightenment, and the greatest test of enlightenment im these 
days is to show our willingness to reduce armaments and banish from 
our minds all ideas of security and throw ourselves with courage un- 
flinchingly into thie position; that we trust men, women 
who come and make bargains with us. We will 
They will carry out their part, and in order that this 
out a break we set up courts to take the place of 
ciliation to take the place of threats; we agree that reason 
creative power in the universe. And, taking t stand, the 
which I represent here today is willing to take 
into a new era of international relations because it 
substance, its nation of nations, to be smashed; it 
people to be impoverished and its does not want 
destroyed by further resorts to arms. 





é 








Says Europe Will Ask U. S. to Cancel Debts—London 
Evening Standard Article Urges America to Act Before 
Request is Made. 


Advices from London, September 3, are reported as fol- 
lows by the New York “Times”: 


A prediction that sooner or later Europe will ask for canceflation 
of the war debts appears in Lord Beaverbrook’s Evening Standard 
tonight under a headline reading, “Why ever did Britain agree to 
pay twice over?” 

The author of the article, Arthur A. Baumann, told your corre- 
spondent that “unusual latitude” had been given to him but it is 
noticeable that his prediction follows closely upon the leading editorial, 
which was couched in almost identical terms and appeared in The Sunday 
Chronicle, influential journal belonging to another group. Murmurings 
in other quarters on the same strain have since become more pro- 
nounced. 

The Evening Standard article tonight is a somewhat forcible expres- 
sion of the view that were it not for America’s refusal to accept 
Lord Balfour’s proposal to cancel war debts all round “there would 
be no ‘plans’ for dividing Germany’s debts and consequently no 
feverish and exasperating examination of one another’s assets by 
European powers.” 

“But so long as the United States persists in its policy of col- 
lecting European war debts,”’ the article states, “Foreign Secretary 
Henderson’s hope that the World War will become nothing more 
than an evil memory and that its hatreds and clashing interests 
will become appeased must remain unfulfilled and a mere pious wish.” 

America, asks The Evening Standard article, is keeping her finger 
in the open wound for what ultimate purpose? Sooner or later 
America will be faced by a European combination, headed perhaps 
by England and possibly including Japan, demanding cancellation of 
war debts, before which she will be obliged to give way, the article 
says, and asks why America does not cancel the debts now as an 
act of grace. 








Food Price Curb Planned in Britam—Government Investi- 
gates Costs for Regulation in Fulfillment of Labor’s 
Pledge—To Check Profiteering. 

From the New York “Evening Post” of August 31 we 


take the following copyright account from London that 
date : 

One of the reforms which the Labor Government is likely to in- 
troduce before long is the Government control of food prices through- 
out the country. Legislation may be introduced enlarging the powers 
of the present Food Council, so as to give compulsory force to its 
recommendation. 

One of the planks of the Labor Party’s platform was “the pre 
vention of profiteering in food.”’ Since the election the Food Couneil, 
which now acts in an advisory capacity has made a number of 
recommendations, and some of these recommendations have been 
deliberately ignored. 

The most recent case is that of milk. The wholesale dairymen 
have decreed, in defiance of the Council, that the winter price of 
milk is to be paid during August, which means an increase of 2 cents 
per quart. Bread prices also have been raised by 2 cents a loaf 
and millers have published “illusory” flour prices. Butchers, mean- 
time, have been found to make from 25 to 50% profit on their 
capital. 

These matters are being reported to the Government by the Food 
Council, which is continuing to gather evidence, and legislative action 
probably will be based on this information. 








Warburg Interests Establish Firm in Amsterdam to Repre- 
sent International Manhattan Co. in Security Dealings. 
According to cable advices this week the firm of Warburg 
& Company has been established in Amsterdam, Holland, 
to do a general securities business and to represent the 
interests of M. M. Warburg & Co. of Hamburg and those 
of the International Manhattan Company, Incorporated, 
the securities organization of the International Acceptance 
Bank, Inc., and the Bank of the Manhattan Company. The 
formation of this new firm recognizes the importance of 
European connections in the distribution of American 
securities and the origination of new issues abroad. 
Warburg & Company is a special partnership for which 
the firm of M. M. Warburg & Co. as general partner is 
fully liable. The management of the firm will be in the 
hands of various members of M. M. Warburg & Co., Ham- 
burg; Leonard Keesing, formerly associated with Kuhn, 
Loeb & Co., and L. S. Chanler, Jr., London Vice-President, 
International Acceptance Bank, Inc. The firm will have 
an Advisory Committee composed of Max M. Warburg, 
Fritz M. Warburg and A. 8S. Warburg, senior partners of 
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M. M. Warburg & Co., Hamburg; Paul M. Warburg, Chair- 
man, International Acceptance Bank, Inc. and Associate 
Chairman, Bank of the Manhattan Company; James P. 
Warburg, President, International Manhattan Company, 
Ine., and Lucien Nachmann, Vice-President, International 
Acceptance Bank, Inc. 








German Municipalities Paying 10% for Public Loans. 


A wireless message, August 3, from Berlin to the New 
York “Times” states: 

One result of the scarcity of capital in Germany is that German 
towns, which profess to need money urgently have had extreme diffi- 
culty in getting it. They are now endeavoring to avoid long-term 
loans and are issuing treasury bills for about three years. Cologne’s 
8% treasury bills having been oversubscribed, Frankfort and Breslau 
followed its example. 

Frankfort issued 30,000,000 at 8% for three years, the loan being 
taken by banks at 93 and offered by them at 96, though only half of 
the amount has yet been put on sale. Breslau’s borrowing amounts 
to 34,000,000 marks issued at 95 for three years at 3%. Berlin also 
is issuing treasury bills for 40,000,000 marks running four years and 
placed at 95. As these bills are repayable at par, the result is that 
the greatest German cities are now paying more than 10% per annum 
to raise funds for their municipal requirements, ‘including schools and 
hospitals as well as productive enterprises. 








Sino-Russian Break Hurts Trade in China—Shanghai, Han- 


kow and Foochow Hit by Closing of Dalbank and Loss 
of Soviet Tea Contracts. 


Special advices from Washington August 25 to the New 
York “Times” stated: 

Disturbing conjectures with reference to future developments in the 
Sino-Russian rupture, while apparently not affecting immediate business 
in the Shanghai and lower Yangtze areas, are serving as an unsettling 
factor toward Manchurian business booked through Shanghai, accord- 
ing to radio reports received by the Department of Commerce from 
Commercial attaches and consuls in China. 

The closing of the Dalbank and the canceling of tea contracts by 
Centrosoyuz, the Soviet purchasing agency, is creating a depressing 
effect on tea markets in Shanghai, Hankow and Foochow, the depart- 
ment said. It is estimated that the Dalbank financed Sino-Russian 
business to the extent of 30,000,000 silver dollars ($14,000,000) during 
1928, and that its annual contracts for tea purchases are about 18,- 
000,000 Shanghai taels (about $10,440,000). The Centorsoyuz has also 
suspended operations in Shanghai. 

“Though little definite reaction is evident in the business circles of 
North China, increasing possibility is apparent that business in certain 
lines might be affected unless an early settlement is reached in the 
Manchurian situation,” the department said in its survey. 

“Export items, such as Hailar wool and hides, skins and furs, which 
pass through the disturbed areas, and other items handled locally by 
Russian firms, might show curtailed shipments. Local purchases of 
American goods for shipment to Russia are also expected to show 
considerable decreases. 

“Heavy rains during the greater part of July have improved crop 
conditions in many of the sections previously reported suffering from 
drought in North China, but floods in several of the poorly drained 
districts have inflicted great damage and boats are unable to pass 
under bridges, owing to high waters in many of the canals. 

“Floods on the Peking-Suiyuan Railway carried away several miles 
of track above Kalgan and the damaged section may not be in 
operation for several weeks. 

“Chinese shops in Hailar and Manchouli on the Chinese Eastern 
Railway are reported to have reopened for business.” 








Securities Increased in Note Reserves by Bank of Japan— 
Fluctuations in Amount Said to be Ready Barometer 
of Conditions in Money Market. 


The following is from the United States Daily of Sep- 
tember 3: 


Securities in the Bank of Japan’s note reserves have increased steadily 
within the past few years, the percentage of coverage rising from 
21.86 in 1917 to 38 within the past year, the Department of Commerce 
has just stated. 

Workings of the bank are explained in a review prepared by H. M. 
Bratter, of the Finance and Investment Division of the Department. 

The review follows in full text: 

As the use of checks in Japan is as yet not well developed, the issue 
of notes, rather than the granting of credits through deposits, has been 
the general practice of the Bank of Japan. The fluctuations in the 
amount of notes outstanding, according, constitute a more ready bar- 
ometer of money market conditions than the bank’s discount rate. 
In Japan changes in either the volume of note issue or the Bank of 
Japan discount rates are likely to be of post facto significance, in 
contrast with the Federal Reserve or Bank of England rates, which 
tend to control credit. 

Reserves Support Rates. 


Present regulations permit the bank to issue notes in unlimited 
amount against a 100% reserve of gold and silver coins and bullion. 
Although by law 25% of the special reserve may be silver, in practice 
it consists of gold alone. The bank further is allowed to issue notes on 
security of government bonds and treasury bills and other bonds and 
commercial bills of a reliable nature, to a maximum of 120,000,000 
yen. In case of necessity it may be permitted to issue notes beyond 
the maximum—subject, however, to a tax of at least 5% per annum. 
On the fiduciary note issue not subject to the excess tax of 5% or 
over there is levied an issue tax amounting to 1.25%. 

Upon the adoption of the gold standard the proportion of securities 
in the note reserves to the total note-issue reserves increased—especially 
with the Russo-Japanese war, when it reached 70.84%. With the 
gradual recovery from the effects of that conflict, security coverage 
declined to 38.25% of the total coverage in 1909 but rose again to 
47.38 in 1913. The inflow of gold with the World War brought the 
figure down to 21.86 in 1917. Since thén the proportion has risen 
to over 38%. 





Other Differences Cited. 

Aside from the large proportion of securities in the note reserves, an 
important difference between the central banks of other countries and 
that of Japan is that in the former the “securities” reserves consist 
principally of easily salable, self-liquidating commercial paper and 
bills, while in Japan most of these reserves in normal times are Govern- 
ment bonds. Their disposal in quantities no doubt would result in 
serious depreciation and during a money panic it probably would be 
difficult to sell them in large blocks. 

As a consequence of this large proportion of security reserves, an 
effective gold standard has been maintained with difficulty, During 
recent years it has been suspended through the maintenance of a gold 
embargo. 

Government bonds held as reserves against the note issue showed a 
marked decrease during 1928. Easy money conditions made possible 
the absorption of many of these bonds by the general public. 

As the bank does not control the flow of credit and is called upon 
to loan large sums to the government and to other banks—chiefly in 
times of serious difficulty—its note issue at such times is propor- 
tionately buoyant. The total Bank of Japan notes issued on a “securi- 
ties” reserve are shown in the following table, which gives the figures 
(in yen) applying to the last day of each year: 


WBS iccecceccccccccccscees 431,800,000 | 1924............---------- 603,300,000 
a 603, 100,000] 1026... ...............-206- 574,800,000 
eon 192, CO ere 511,600,000 
PE nccncsssasccnsonnasns A ree 619,600,000 
WE Roccccnscccesccnseessns 494,500,000 | 1928. .........------------ ,500, 
1923 ...nceccccccncccncne- 646,100, 


The effects of the 1920 depression, the earthquake, and the 1927 
crisis are apparent in these figures. 


Note Issues Below Limit. 

The inference should not be drawn that at no time during this period 
was the note issued below the tax free limit. The latter condition 
existed for several periods during 1918, 1920, 1921, and 1922. Neither 
can it be assumed that the year-end figure is in each case the year’s 
maximum. In 1927 the maximum occurred during the spring panic. 
Of the figures given, only 120,000,000 yen were “tax free” during the 
period covered by the table. Note the great dip in 1920, and the 
buoyancy in 1923, 1927, and 1928. 

The privilege of issuing notes on specified securities beyond the 
“tax free’ limit of 12,000,000 yen is the chief element of elasticity in 
the Japanese currency system. A second important factor, itself 
reflected in the first, is the expansion of credits through the discount 
activity of the bank, and a third, the leeway given the bank in making 
emergency loans on other than the usual collateral. While designed 
as an emergency function, the excess issue has been almost habitually 
resorted to since 1897. There was only one year, 1903, in which none 
was required. The frequency of excess duties is due almost as often 
to the occasional but heavy demands made by the Government as to 
those from the money market. 


Fixed Issue Tax Imposed. 


It was in 1899, when the legal limit on the fiduciary note issue was 
increased to 120,000,000 yen, that a small fixed issue tax of 1.25% 
was imposed on the fiduciary issue not paying the excess tax. Thus, 
on notes not secured by gold or silver, 1.25% per annum is assessed 
until the amount of such notes exceeds 12,000,000 yen. On any 
excess beyond 120,000,000 yen, 5% instead of 1.25% is levied. Fidu- 
ciary issues made on account of loans bearing less than 1% interest 
or no interest at all, however, are tax free. 








Haiti Passes Law Aimed to Standardize Exports. 
From the New York “Journal of Commerce” of August 
30, we take the following: 


Merchandise exported from Haiti will be standardized under the 
terms of a law passed by the Council of State and signed by President 
Louis Borno, according to an announcement made here yesterday by 
Jules Louis-Elson, consul of Haiti for Philadelphia. Important pro- 
visions of the new law announced by Louis-Elson follow: 

“Merchandise for export, including coffee, cotton, cocoa, sisal and 
all others described in Article 2 (of the law) will be exportable only 
when identified by an approved label or stamp indicating the ‘type- 
standard’ and the weight. 

“A central commission of standardization will establish the various 
‘type-standards’ and prepare samples. After approval by the President 
of the Republic of Haiti, these ‘type-standards’ will be obligatory. 

“The samples as prepared and certified by the commission will be 
kept in the offices of the Secretary of State for Commerce, the General 
Director of Technical Service for Agriculture, the General Receiver of 
Taxes, the customs offices and such other bureaus as may be estab- 
lished and designed by the central commission. 

“Any individual, association or company which, after the date on 
which the law takes effect exports non-standardized merchandise or 
merchandise not covered by the proper Government labels or stamps 
shall be liable to a fine of 5% ad valorem during the first half-year 
from said date, 10% six months after said date and 20% thereafter.” 

All previous laws, decrees and ordinances which might be construed 
contrary to this law, with particular reference to the standardization 
law of July, 1927, are declared void. 








Argentine Bankruptcies Larger. 

From the New York “Times” of September 4 we take the 
following Buenos Aires advices September 3: 

An unsatisfactory business situation in Argentina is emphasized by 
statistics for August, which show bankruptcies involving 13,500,000 
pesos, compared with 5,590,000 in the previous August. Simultaneously, 
bank clearings last month were 12,000,000 pesos less than in August, 
1928. 








Dos Estrellas Silver Mine (Mexico) Suspends. 

A special cablegram from Mexico City, Sept. 6 to the 
New York “Times” states: = ‘ 

Complete suspension of operations at the world famous silver mine, 
Doo Estrelles, is reported telegraphically from the village of Tilalpujahua, 
in the State of Michoasan. . , 
 henuali pa advices received here this morning, this stoppage will 
leave 3,000 men without work and give the local trade almost a death 
blow. 
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It is reported that during the last couple of years one of the com- 
pany’s plants proved so -><tly to operate that a loss of $500,000 was 
experienced. Thereai. according to telegrams received here, the 
company decided upon action now reported. 











Bonds of Department of Cauca Valley (Republic of 
Columbia) Drawn for Redemption. 

J. & W. Seligman & Co., as fiscal agents, have issued a 
notice to holders of Department of Cauca Valley, Republic 
of Columbia, 20-year 714% secured sinking fund gold bonds 
that $55,000 principal amount of the bonds have been drawn 
by lot for redemption on Oct. 1 1929, at 103 and accrued 
interest out of sinking fund moneys. Payment will be made 
on that date upon presentation and surrender of the drawn 
bonds at the offices of J. & W. Seligman & Co. Interest on 
the drawn bonds will cease to accrue on Oct. 1. 





Portion of Bonds of Republic of Colombia Redeemed. 

Hallgarten & Co., and Kissel, Kinnicutt & Co., fiscal 
agents for the $35,000,000 Republic of Colombia 6% external 
sinking fund gold bonds of 1928, dated April 1 1928, have 
redeemed $219,500 principal amount of bonds leaving out- 
standing $34,390,000 par value of bonds. 








Republic of Salvador Customs Collections and Debt 
Service. 
As reported by the fiscal representative, Republic of 
Salvador collections for August are as follows: 


August Collections— 1929. 1928. 
EE SN. bc cbendtincasaseanetasennne $517,373 $511,409 
Serve oe oO MO POE. cc cnccsccccurnns 82,957 84,204 
Available for series “O’’ bonds... .....-..-.---- 434,416 427 ,205 
Int. and sinking fund requirements on ‘‘C’’ bonds 70,000 70,000 
eine dcnude as tanugenn ome 5,849,158 5,374,460 
Jan.-Aug. service on ‘‘A’’ and ‘‘B’”’ bonds-_--.-.--- 663 ,656 673 ,632 
Available for series ‘‘C’’ bonds.......--...----- 5,185,502 4,700,828 
Int. & sink. fund require. on series ‘‘C’’ bonds- -- 560,000 560,000 


In making public the above F. J. Lisman & Co. state: 


Collections for the first 8 months of 1929, after deducting service require~ 
ments for the period on the ‘‘A’’ and “B’’ bonds, were equal to over 9.26 
times interest and sinking fund requirements on the series ‘‘C’’ bonds. 

The bankers’ representative collects 100% of the import and export 
duties, all of which is available for bond service, if needed, and 70% of which 
is specifically pledged for that purpose. 








Federal Farm Board Arranges Additional Loans to 
Cotton Co-Operative Marketing Associations— 
Loans to Wheat Co-Operatives. 


The Federal Farm Board announced Sept. 5 that it has 
arranged for additional loans to cotton co-operative market- 
ing associations of the South. Last month the Board agreed 
(as noted in our issue of Aug. 24, page 1219), to advance 
25% of the value of cotton on which the associations had 
fixed a definite price, this advance to be supplemental to a 
65% loan already made by Federal Intermediate Credit 
Banks. In its announcement of Sept. 5, the Farm Board 
says: 

This supplemental loan, making the total advances by Government 
agencies equal to 90% of the fixed value of cotton, was specially designed 
to meet the needs of cotton farmers, members of co-operatives, who wish to 
realize the full price of their cotton when they need money, without regard 
to whether or not the cotton actually has been sold by the association. 
The additional loan agreement, now entered into between the Board and 
the cotton co-operatives, provides for a supplemental 10% advance on 
cotton on which prices have not been fixed. This cotton having previously 
been pledged to the Federal Intermediate Credit Banks for 65% of its face 
value, the additional 10% to be loaned by the Federal Farm Board will 
permit the co-operative to advance to its members 75% of the value of the 
cotton at time of delivery by the member to the association. 

The two types of loans are expected to meet every merchandising need 
of the southern cotton co-operatives in their transactions with their member- 
ship, and should result in a very considerable increase in deliveries and in 
membership of the association themselves. 

The amount of money involved will be limited only by the demands of 
the co-operatives. So far as figures are available the sums to be advanced 
between now and Dec. 15, under the 2 types of loans mentioned will prob- 
ably run close to twenty million dollars. 

Plans are also under way by the cotton co-operatives, with the approval of 
the Farm Board, for the formation of a national financing and selling organi- 
zation, which it is hoped will include in its membership all of the cotton 
co-operatives of the South, and which will serve as a central organization for 
co-operative cotton in much the same way that the Farmers National Grain 
Corporation, now in process of formation, is expected to serve the grain co- 
operatives of the United States. The same general policy of centralization 
of effort in the marketing of agricultural commodities will apply to other 
farm products. It is the hope of the Board that eventually these organiza- 
tions, owned, controlled, and operated by farmers, may become large enough 
to do for farmers on a permanent basis many of the things which the Federal 
Farm Board is expected to do on a temporary basis. 

Pending the organization of the Farmers National Grain Corporation, 
the Board recently agreed to make supplemental loans to wheat co-opera- 
tives on practically the same basis adopted for cotton. These loans to 
wheat co-operatives will be on the basis of 10 cents per bushels on unsold 
wheat, and on a basis of 90% of the value of wheat on which a price has been 
fixed. Only those wheat and cotton associations which have qualified for 
loans from the Federal Intermediate Credit Banks can at this time be 
served by the supplemental loans of the Federal Farm Board. 

The Farm Board itself has as yet no machinery with which to handle its 
funds. Through the courtesy of the Federal Farm Loan Board and the 





Federal Intermediate Credit Banks, however, the loan machinery of those 
banks has been made available for use by the Federal Farm Board, so that 
the loans for both Government agencies will be handled by the Federal 
Intermediate Credit Banks. 

Reference to the loans to Wheat Co-Operatives was made 


in our issue of Aug. 31, page 1375. 








Objectives of Federal Farm Board Outlined by J. C. Stone 
Vice-Chzirman of Board. 

James C. Stone, Vice-Chairman of the Federal Farm 
Board, at Farmers’ Picnic at Wapakoneta, Ohio, Sept. 2. 
Under the auspices of the Chio Farm Bureau Federation 
outlined briefly the farm policy as enunciated by Congress 
in the Agricultural Marketif¢ Act which is to promote 
effective merchandising of agricultural products through 
farmer-owned and farmer-controlled associations. To carry 
out this mandate the Federal Farm Board had been clothed 
with broad authority and powers which Mr. Stone said 
were being exercised with care and caution as it was be- 
lieved to be of the utmost importance that the Board move 
in the right direction when it decides a question of policy. 
As to the members of the Farm Board, the speaker gave 
assurance that all are in fullest sympathy with efforts to 
better the farmer’s economic position through cooperation. 

Some of the objectives of the Farm Board as described 
by Mr. Stone were: 

1. The strengthening and expansion of existing co-operative through 
assistance in developing sound managerial and financing policies. In 
this way unorganized farmers, it was hoped, would be afforded a prac- 
tical demonstration of what can be done through united effort. 

2. Bringing about the co-ordination of efforts on the part of co- 
operatives. In other words, to bring about the co-operation of co-opera- 
tives in various commodity groups, thus effecting merchandising econo- 
mies, the net result of which would be to give the farmer a better 
return for his commodity without consequent injury to the consumer. 

3. The assistance of growers in unorganized areas to develop sound 
plans and procedure for co-operative organizations. 

4. The assistance of co-operatives in developing better business re- 
lationships with manufacturers, mills, processors and other users of 
farm commodities. 

5. The assistance of the Department of Agriculture, State Agri- 
cultural Colleges, the extension service and other State and Federal 
agencies in developing an effective educational program in co-operative 
marketing, thus informing not only the farmer-producer but the city- 


consumer of benefits both are expected to enjoy from more efficient 
merchandising of the products of the farm. 


Mr. Stone emphasized to his farmer audience that the 
program of the Board can be effectively carried out only 
through producer-owned and producer-controlled marketing 
associations. Under the law the Board must deal with 
such associations, not with the individual farmers. The 
Board can and is anxious he said to assist in the formula- 
tion of sound programs and policies for co-operatives but 
the responsibiilty of organization and management rests 
with the producer himself. He added that the Board can 
move only as fast as the farmers themselves are willing 
to go. 








Gov. Hardman of Georgia Signs Bill Passed by State 
Legislature Legalizing Transactions in Cotton Futures. 
The bill, which we noted in our August 24 issue, page 

1205, had been passed by the Georgia Legislature legalizing 

transactions in cotton future contracts, was signed by Gov. 

Hardman on August 27. In stating that the action of the 

Governor removed the last legal obstacle to the establish- 

ment of a cotton delivery point in Georgia, the Atlanta 

“Constitution” of August 28 also said in part: 

The “cotton futures” or “anti-bucket shop’? measure prohibits the 
operation of such establishments and defines a bucket shop as a busi- 
ness dealing in sales of commodities for future delivery where actual 
delivery is not contemplated. Cotton futures could be traded in under 
its terms because actual delivery at future date is contemplated. 

It was pointed out that the bill is actually stronger in effect than 
present bucket-shop laws, because it punishes violation as a felony instead 
of as a misdemeanor. The penalty involved is a fine of $1,000 or 
imprisonment of one year, or both. 

The measure was fostered in the Senate by Senators Bird and Red- 
wine, and in the House was sponsored by Representative Davis, of 
Floyd county. Its passage and approval by the Governor is expected 
to have a material benefit on the cotton industry of Georgia and the 
near-by region. 

A point for cotton delivery has long been a serious need of the 
Georgia section. Under terms of the bill, it is more than likely that 
such a delivery place will be established at Savannah or Augusta. 

The “Constitution” gives the text of the bill as follows: 


Text of Redwine Bill. 
Following is a complete text of the cotton futures bill as it was 
passed by the Assembly and approved by the Governor Tuesday: 


AN ACT. 

To Define and Prohibit Bucket Shops and Dealings Therein: To 
provide for the organization of cotton exchanges, grain exchanges, boards 
of trade, or similar institutions; to regulate contracts of purchase or 
sale, for future delivery of cotton, grain, stocks, or other commodities; 
to declare under what conditions such contracts shall be valid and en- 
forceable; to prescribe penalties for the violation of this act, and to 
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repeal sections 4257 to 4264 inclusive of the civil code of Georgia, and 
section 403 of the panel code, and all laws and parts of laws regulat- 
ing dealing in future contracts, and for other purposes. 

Section 1. Be it enacted by the General Assembly of the State of 
Georgia: That, for the purpose of this act, the term ‘‘contract for sale” 
shal] be held to include sales, purchases, agreements of sale, agreements 
to sell, and agreements to purchase, that the word “person” wherever 
used in this act shall be construed to import the plural or singular as 
the case demands, and shall include individuals, associations, partnerships 
and corporations, 

Sec. 2. That all contracts of sale for future delivery of cotton, grain, 
stocks or other commodities, (1) made in accordance with the rules of 
any board of trade, exchange, or similar institution, and (2) actually 
executed on the floor of such board of trade, exchange, or similar 
institution, and performed or discharged according to the rules thereof, 
and (3) when such contracts of sale are placed with or through a 
regular member in good standing of a cotton exchange, grain exchange, 
board of trade or similar institution, organized under the laws of the 
State of George, or any other state, shall be and they hereby are declared 
to be valid and enforceable in the courts of this state, according to their 
terms; provided, that contracts of sale for future delivery of cotton 
in order to be valid and enforceable as provided herein, must not only 
conform to the requirements of clauses one and two of this section, 
bust must be made subject to the provision of the United States cotton 
futures act, approved August 11, 1916, and any amendments thereto: 
Provided, further, That if this clause should for any reason be held 
inoperative, then contracts for future delivery of cotton shall be valid 
and enforceable if they conform to the requirements of clauses one and 
two of this section: Provided, further, That all contracts is defined in 
section one hereof where it is not stipulated by the parties thereto that 
there shall be an actual delivery of the commodities sold or bought 
shall be unlawful. 

Sec. 3. That any contract of sale for future delivery of cotton, 
grain, stocks, or other commodities, where it is not the bona fide inten- 
tion of parties that the things mentioned herein are to be delivered but 
which is to be settled according to or upon the basis of the public 
market quotations or prices made on any board of trade, exchange, 
or other similar institution, without any actual bona fide execution and 
the carrying out of such contract upon the floor of such exchange, 
board of trade, or similar institution, in accordance with the rules 
thereof shall be null and void and unenforceable in any court of this 
state, and no action shall be maintainable thereon at the suit of any 
party. 

Sec. 4. That a bucket shop is hereby defined to be and mean any 
place of business wherein are made contracts of the sort or character 
denounced by the preceding section three of this act, and the mainte- 
mance or operation of a bucket shop at any point in this state is 
prohibited. 

Sec. 5. That every person shall furnish upon demand to any principal 
for whom such person has executed any contract .or future delivery of 
any cotton, grain, stocks or other commodities, a written instrument 
setting forth the name and location of the exchange, boards of trade, or 
similar institution, upon which such contract has been executed, the 
date of the execution of the contract, and the name and address of the 
person with whom such contract was executed, and if such person shall 
refuse or neglect to furnish statement upon reasonable demand, such 
refusal or neglect shall be prima facie evidence that such contract 
was an illegal contract within the provisions of section three of this 
act, and that the person who executed it was engaged in the main- 
tenance and operation of a bucket shop, within the provisions of section 
six of this act. 

Sec. 6. That any person either as agent or principal who enters 
into or assists in making any contracts of sale of the sort or character 
denounced in the preceding section three of this act, for the future 
delivery of cotton, grain, stocks, or other commodities, or who main- 
tains a bucket shop, as that term is defined in section four of this act, 
shall be guilty of a felony and, upon conviction, shall be imprisoned in 
the penitentiary not exceeding two years. 

Sec. 7. That there may be organized in any city, town or municipality 
in the State of Georgia, voluntary associations to be known as cotton 
exchanges, boards of trade, or similar institutions, to receive and post 
quotations on cotton, grain, stocks, or other commodities for the benefit 
of the members or other persons engaged in the production of cotton, 
grain, or other commodities. Such association shall be composed of 
members and shall adopt a uniform set of rules and regulations not 
incompatible with the laws of Georgia and of the United States. They 
shall open their books to inspection of all proper courts and officers 
when required to do so. 

Sec. 8. That the following sections of the civil code of Georgia, to- 
wit: Section 4257 prohibiting dealing* in cotton futures; Section 4258 
providing what contracts are illegal; Section 4259 providing a penalty; 
Section 4260 relating to discovery by witnesses and excusing witnesses 
from testifying; and Section 4261 providing what facts shall constitute 
guilt; Section 4262 relating to margins, when proof of guilt; Section 
4263 relating to establishment of an office when proof of guilt, and 
Section 4264 providing that bona fide trade is not prohibited, and Sec- 
tion 403 of the penal code relating to dealing in futures, each and all 
are hereby repealed. 

Sec. 9. That if any clause, sentence, paragraph, or part of this act 
shall for any reason be adjudged by any court of competent jurisdiction 
to be invalid, such judgment shall not affect, impair, or invalidate the 
remainder thereof, but shall be confined in its operation to the clause, 
sentence, or paragraph or part thereof directly involved in the con- 
tracts in which such judgment shall have been rendered; and any 
contract valid under and satisfying the remaining clauses, sentences, 
paragraphs, or parts of this act shall be valid and enforceable in the 
courts of this state. 

Sec. 10. All acts or parts of acts inconsistent with this act are 
hereby repealed. 

Sec. 11. This act shall take effect immediately. 








Brokers’ Loans on New York Stock Exchange Reach 
Record Figure of $7,881,619,426, Aug. 31—-Increase 
of $407,825,132 in Month. 


Outstanding loans on the New York Stock Exchange have 
soared to a new high figure, the total on Aug. 31 reaching 
$7 ,881,619,426. This record exceeds by $407,825,132 the 
figures of July 31, which at $7,473,794,294 had been the 





highest prior to the newly established peak. The demand 
loans in the Aug. 31 statement of the Stock Exchange are 
shown as $7,161,997,972, comparing with $6,870,142,664 on 
July 31, while the time loans Aug. 31 are reported as $719,- 
641,454 against $603,651,630 on July 31. Time loans on 
collateral from New York banks or trust companies have risen 
from $448,723,820 July 31 to $529,626,124 Aug. 31, while 
time loans on collateral from private bankers, brokers, for- 
eign bank agencies of others in the City of New York ad- 
vanced from $154,927,810 on July 31 to $190,015,330. 
Demand loans on collateral from New York banks or trust 
companies rose from $5,704,990,914 July 31 to $5,962,397,- 
631 Aug. 31, the demand loans on collateral from private 
banks, &¢c., increasing from $1,165,151,750 July 31 to 
$1,199,530,341 Aug. 31. The following is the statement 
issued Sept. 4 by the Stock Exchange: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Aug. 31 
1929 aggregated $7,881,619,426. 

The detailed tabulation follows: 

Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New 

York bank or trust companies__________- $5,962 ,397,631 $529,626,124 
(2) Net borrowings on collateral from private 

bankers, brokers, foreign bank agencies or 

others in the City of New York 


1,199,580,341 190,015,330 





Pw hittin tivthbd tis ddwec dim colewnaaee $7 161,977,972 

Combined total of time and demand loans, $7,881,619 ,426. 

The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 


$719,641 ,454 


follow: 

1926— Demand Loans. Time Loans. Total Loans. 
a re $2,516,960,599 $966 ,213,555 $3,513,174,154 
SS eee 2,494,846 264 1,040,744,057 3,536,590,321 
_ 2 See Se aaa 2,033,483 ,760 966,612,407 3,000,096 ,167 
SE tvanseccscsonscces 9,86 865,848,657 2,835,718,509 
fo 1,987 ,316,403 780,084,111 2,767 ,400,514 
Se Obata sos caseannaduigt 2,225,453,833 700,844,512 2,926 ,298,345 
DS Bhi hdss cotnacerevecem 2,282,976,720 714,782,807 2,996,759,527 
eae ,363,861,382 778,286 .686 3,142,148,068 
. { eer 2,419,206,724 799,730 286 3,218,937,010 

) Sith pebetinidenda cake 2,289,430,450 821,746,475 3,111,176,925 
oe aah, ee 2,329,536,550 799,625,125 3,129,161,675 
Pls, Sth ncneosictseseeesuu 2, ,682,885 751,178,370 3,292,860,255 

1927— 

See ae 2,328,340,338 810,446,000 3, .786, 
i SSE eres 2,475,498,129 780,961,250 3,256,459,379 
ee, Tee 2,504,687 674 785,093,500 3,289,781,174 
DE EGiieniek doscaccbaak 2,541,305,897 799,903,950 3,341,209, 
oe = eee 2,673,993,079 783,875,950 3,457 869,029 
Ree oee 2.756 968,593 811,998,250 3,568,966 ,843 
a ep eee... re 2,764,511,040 877,184,250 3,641,695,290 
PE Dsnisticussascdadasna 2.745,570,788 928,320,545 3,673 ,891,333 
DE Méh.cbdsmiosednmunae 3,107 674,325 896 953,245 3,914,627 ,570 
~~ eae 3,023,238 ,874 922,898,500 3,946,137,374 
PK adanen ow assinn edi 3,134,027 003 957,809,300 4,091,836 ,303 
RE: Westessctesnsnentens 3,480,779,821 952,127,500 4,432,907,321 

1928-—— 
ee ee 3,392,873,281 1,027 479,260 4,420 ,352,541 
cS a eee 3,294,378,654 1,028,200 ,260 4,322,578,914 
eee 3,580,425,172 1,059,749,000 4,640, 172 
ae 3,738,937 ,599 1,168,845,000 4,907 ,782,599 
BE Bivtacusccntocunthbne 4,076 ,359,031 1,203 ,687 ,250 5,274,046,281 
OS a eae 3,741,632,505 1,156 ,718,982 4,898,351,487 
July 31 3,767 694,495 1,069 653,084 4,837 ,347,579 

? 957,548,112 5,051,437,405 
824,087,711 5,513,639,685 
763,993,528 5,879,721,062 
777,255,904 6,391,644,264 
717,481,787 6,439,740,511 
752,491,831 6,735,164,242 
730,396,507 6,678,545,917 
594,458,888 6,804,457,408 
671,218,280 6,774,930,395 
565,217,450 6,665,137,925 
626,762,195 7,071,221,275 
603,651,630 7,473,794 ,294 
719,641,454 7,881,619,426 











Value of Transactions Settled through New York Stock 
Clearing Corporation in Aug. $11,121,384,230. 


The value of the stock and bond transactions settled 
through the Stock Clearing Corp. during the month of 
Aug. 1929, amounted to $11,121,384,230.42, which com- 
pares with $10,523,790,828.19 last month, and $7,112,329,- 
278.07 a year ago. 








Chicago Stock Exchange Ticker Service To Be Extended to 
Dozen Additional Cities. 

The Chicago Stock Exchange quotation ticker service 
will be extended to a dozen more cities on three new cir- 
cuits this fall, according to plans approved on August 29 
by the Board of Governors of the Chicago Exchange. One 
circuit will extend from New York to Philadelphia, Balti- 
more, and Washington; a second will extend from New 
York to Hartford, Providence, and Boston; and the third 
will extend from Kansas City into the Southwest to To- 
peka, Wichita, Tulsa, Oklahoma City, Fort Worth, and 
Dallas. The announcement August 29 issued by the Ex- 
change also says: 


Approximately 400 Chicago Exchange tickers are in service in 26 
cities as compared with 136 a year ago. By the first of 1930 it is expected 
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that not less than 500 Chicago Exchange tickers will be im service, in 40 
different cities. : 

Exchange officials pointed out today that on June 1, 1928, Chicago 
Exchange tickers operated only in Chicago and New York. Since that 
time, a little more than one year, the ticker service has been extended 
to 24 additional cities. 








Roger W. Babson on the Investment Outlook—Not All 
Stocks Listed on New York Stock Exchange Selling 
Above Figures of Year Ago—Warns of Impending Crash. 

“The Investment Outlook” was thus discussed by Roger 
W. Babson, at the 16th Annual National Business Con- 
ference, at Babson Park, Mass., on September 5. 

Another year has come around and the stock market “leaders’’ are 
still climbing upward. These forty leaders, which stood at an average 
of 190 a year ago, are now at an average of 270, a gain of 80 points, or 
of 42%. The point I desire to make is that what has happened to the 
leaders has not happened to the market as a whole. There are today 
about 1200 stocks listed on the New York Stock Exchange. If we 
subtract from this list the 40 leaders, we find that about one-half of the 
remaining stocks have declined during the last year. This means that 
a great many people have lost money as well as made money. In fact, 
614 stocks listed on the New York Exchange are today selling less than 
on January first. A further detailed study of the market shows further 
that the group of advancing stocks is continually becoming narrower 
and smaller. In other words, while the leaders are continuing to go up, 
there are fewer and fewer stocks following them. This means that the 
group of stocks declining is constantly increasing in number and im- 


I still repeat what I have said at this time last year and the year 
before; namely, that sooner or later a crash is coming which will take 
the leading stocks and cause a decline of from 60 to 80 points in the 
Dow-Jones Barometer. Fair weather cannot always continue. The 
economic cycle is in progress today as in the past. The Federal Reserve 
System has put the banks in a strong position; but it has not changed 
human nature. More people are borrowing and speculating today than 
ever in our history. Sooner or later there is a crash coming and it may 
be a terrific one. Wise are those investors who now get out of debt 
and reef their sails. This doesn’t mean selling all that you have, but 
it does mean paying up your loans and avoiding margin speculation. 


What Is Keeping the Market Up? 


The three greatest factors in the market today are: (1) foreign 
buying (2) investment trusts, and (3) the reluctance of people to pay 
Uncle Sam profit taxes. By foreign buying I have in mind the money 
which investors in Great Britain and Europe are sending over here to 
America. This money is being sent over for two purposes. First, 
because of the tremendous profits which have been made in American 
securities; and secondly, because of the fear of confiscation in Great 
Britain and Europe. The average Englishman and European believes 
that his money is safer in the United States than in his own country. 
Nevertheless, the greatest factor attracting this money to America is the 
profits which have been made in the New York market by their foreign 
friends. As is usual under such conditions, the heaviest buying is 
toward the end of the boom, because the average investor, whether 
American or foreign, does not get into the market until stocks are 
already high. 

The investment trust has become a great factor in boosting prices by 
the buying of securities to hold. The average market operator during 
the past twenty years has bought today and has sold within a week. 
This means that the selling has always about equalled the buying. Under 
such conditions a market could be very active without any considerable 
increase in stock prices. The investment trust, however, has bought 
the leading stocks and held them. This means that there has been 
considerably more buying than selling, by the same people. As a result, 
the floating supply of these stocks has been pretty well cleaned up 
and it has been very easy to mark up the prices thereof. As a result, 
the yields of 240 representative industrial stocks listed on the New York 
Stock Exchange, now show an average rate of only 414%, while the 
rate on a representative list of public utilities is only 214%. The rail- 
road group is selling today at 12 times its earnings, the industrial group 
at 17 times its earnings, and the public utility group at 26 ti s its 
earnings. Before the buying of the investment trusts, the general rule 
was that a stock was worth about 10 times its earnings. Added to the 
above factors, is the reluctance by individuals (both American and 
foreign) and by Investment Trusts, to pay income taxes. 

What To Buy Today 

You have witnessed a tremendous growth in the electrical power 
branch of the public utility business during the past ten years. Inde- 
pendent concerns have experienced substantial growth and recently we 
have seen many of these companies merged in big combinations under 
the leadership of Morgan interests. Further consolidations will un- 
doubtedly come as time goes on. You have had an opportunity to partici- 
pate in the tremendous appreciation of the stocks of these companies 
through our recommendations. Such stocks as Buffalo, Niagara & Eastern 
advised at 36 now sells at 130; Mohawk-Hudson advised at 23 now 
sells at 110; Southeastern Power & Light advised at 34% now sells 
at 123; Northeastern Power advised at 30 now sells at 70; Consoli- 
dated Gas of New York advised at an euqivalent to 12%4 now sells at 178; 
Public Service of New Jersey advised at 44 now sells at 122; North 
American Company advised at 49 now sells at 180; and others at prices 
showing correspondingly high prices. We believe such stocks should be 
held by permanent investors but for new purchases at this time I believe 
the gas stocks offer more attractive possibilities. 

I think the gas companies are today in the same position that the electric 
light and power companies were some ten years ago. You have just 
witnessed the first big development in the gas business; namely, the 
formation of Eastern Gas & Fuel Associates under Mellon sponsorship. 
We recommended this new stock to clients three weeks ago at 34. We 
believe this marks the beginning of a big development in the gas industry 
which may rival that which we predicted in the electric power field some 
years ago. The future, in my opinion, will witness a clear cut division 
between the electrical and gas branches of the public utility business. 
I am still very bullish on Eastern Gas & Fuel common for the long pull. 


Babson Bullish on Gas Stocks 


The average investor probably does not realize the tremendous growth 
which is taking place in the gas business. According to the figures of 
the American Gas Association, sales of all gas is increasing very rapidly 





and the sale of natural gas increased 50% for the first half of the present 
year over the first six months of 1928. Natural gas which formerly 
has largely been lost at the wells is now to be mixed with artificial gas 
in many localities, while new uses will also be found for the further 
development of the industry. The use of gas for heating in winter, 
many i ial uses, and possibly the refrigeration of homes, hotels, 
offices, etc., in summer, will be among the i developments. Gas 
is now being used in refrigeration for the preservation of food. 

Gradually gas companies will be linked up into extensive systems the 
same as electric light and power companies. Gas can be transmitted 
500 miles with far less loss than in the case of electricity. With big 
developments in view for the gas industry under the sponsorship of the 
Mellons and other of the largest financial interests in the country, in- 
vestors should carefully study the field for gas companies stocks. I 
believe the retail gas distributing companies are in the best position and 
am directing my studies along this line. I also believe that the Colum- 
bia Gas & Electric Company will become the hub of the greatest consoli- 
dation of all, connecting the natural gas fields of the southwest with the 
great cities of the east. 


Rendering Service All Important. 

What of the future? Sooner or later the stock market boom will col- 
lapse like the Florida boom. It is constantly becoming harder and 
harder to pick stocks which will give a profit. Some day the time is 
coming when the market will begin to slide off, sellers will exceed 
buyers, and paper profits will begin to disappear. Then there will im- 
mediately be a stampede to save what paper profits then exist. Invest- 
ment trusts will first begin to sell. They have so broadly advertised 
their paper profits that they will be very anxious to cash in on them. 
As soon as the heads of these investment trusts really believe that we 
are in a bear market they will rush to sell. It seems to me that such 
selling will be as great a factor in accelerating a decline in prices 
as the buying by these trusts has been a factor in increasing prices. 
As soon as word gets abroad that the large American investment trusts 
are selling, the European houses will begin to sell out their customers 
who are now buying in the American market. The general public will 
then follow with a desire to cash in, then margin accounts will be 
closed out, and then there may be a stampede for selling which ex- 
ceeds anything that the Stock Exchange has ever witnessed. One thing 
more to remember: Thus far there has been few deaths amongst those 
with very large stock holdings. Before long these men will begin 
to die and their holdings will be put on the market. This especially 
applies to public utility stocks. 

However, it is not the purpose of the Babson organization to fore- 
cast market movements,—or even to advise the sale of good invest- 
ment securities. Our job is to aid business men in the purchase of 
commodities, to aid investors in the selection of stocks, and to aid 
business men in the discovery of new sales territories. We advise 
investors to keep always a certain amount of money in stocks and a cer- 
tain amount of money in bonds and a certain amount of money liquid, 
to take advantage of special opportunities as they arise. Hence, today, 
instead of attempting to guess what the market will do, I advise you 
to keep in a position so that you will be safe whatever happens, and be 
in a position to take advantage of bargains when, as and if they appear. 


Real Bargains Lie in Bonds 


Of course, the real bargains today are in the bond field. High grade 
bonds can be bought today to yield 6% and many bends which are per- 
fectly safe can be bought to yield 7% or even 8%. Secretary Mellon 
may have been a little early when advising people to buy bonds last 
March, but he is still giving the same advice and it is better today than 
ever. I especially wish to call to clients’ attention the bargains existing 
in non-taxable bonds, having in mind both the high grade non-taxable 
municipal bonds of northern cities and the low grade Farm Loan Joint 
Stock Land Bank bonds. These Joint Stock Land Bank bonds can be 
bought today to yield between, 6% and 7%, free of taxes. Of course, 
some of these Land Banks are in a weak position and there may be one 
or two more receiverships, but the farm industry is improving and with 
such an improvement these banks must improve and before long many 
of these Farm Loan 5% non-taxable bonds, selling now around 70, 
will again be selling at par. 

Fortunes are made not by following the crowd, but by doing what 
the other fellow is not doing. When we advised public utilities twenty 
years ago, many were in receiverships and very few investors were 
interested in them; but those few who took our advice have made for- 
tunes. Today everyone is crazy to buy these same power stocks. Although 
I still believe in the public utility industry, the greatest opportunity today 
is in the bond market. Wise are those investors who are cashing in 
their profits on uncertain stocks and reinvesting the same in good bonds. 

Ultimate safety and profits®comes from service. We render the 
greatest service by helping that group of securities which are temporarily 
depressed—not by buying the most popular ones. The group which merits 
our support today is the bond group. Sometimes common stocks are un- 
popular and then we can be of greatest service by buying common stocks; 
but this is not the situation today. The need of American business 
today is more bond buyers and those who rally to the call will be well 
rewarded. 








Stock Prices on Firm Basis, Irving Fisher Asserts—Values 
Not Inflated and Serious Drop Remote, Yale Professor 
Holds—Makes Reply to Roger W. Babson. 

Under the above head, the New York “Herald-Tribune” 
of Sept. 6 published the following advices from Hartford, 

Conn., Sept. 5: 


Stock prices are not too high and Wall Street will not experience 
anything in the nature of a crash, is the opinion of Professor Irving 
Fisher, of Yale University, one of the nation’s leading economists and 
students of the market. This statement was made today by Professor 
Fisher following an announcement by Roger Babson, of Boston, that 
the market sooner or later would experience a ‘‘crash comparable to 
the collapse of the Florida land boom.” 

Prefacing his remarks by the statement that none of us is infallible, 
Professor Fisher admitted that “there may be a recession of stock 
prices, but not anything in the nature of a crash,” and proceeded to 
explain reasons for his views in the following manner: 

“The present high levels of stock prices and corresponding low 
levels of dividend returns are due largely to two factors: 

“One, the anticipation of larger dividend returns in the immediate 
future; and, two, reduction of risk to investor largely brought about 
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through imvestment diversification made possible for the investor by 
the investment trusts. 
“An Age of Increasing Prosperity.” 

“We are living in an age of increasing prosperity and consequent 
increasing earning power of corporations and individuals,” Professor 
Fisher continued. “This is due im large measure te mass production 
of imventions such as the world never before has witnessed. The 
rapidity with which worthwhile inventions are brought out is the 
result of the tremendous research laboratories of our great industrial 
concerns. Application of these inventions to industry means greater 
enhanced earning power. This is a new and tremendously powerful 
factor in the industrial world and ome which never before existed. 

“Dividend returns on stock are moving higher. This is not due to 
receding prices for stocks and will not be hastened by any anticipated 
ctash, the possibility of which I fail to see. Dividend returns are 
increasing due to rapidly increasing earnings. 


Index Figures Cited. 

“This has been clearly demonstrated recently. My index of dividend 
returns on leading industrial stocks a year ago was around 24%. 
Despite the great increase in stock values, the index now stands at 
more than 3%. 

“A few years ago people were as much afraid of common stock as 
they were of a red-hot poker. In the popular mind there was a 
tremendous risk im common stocks. Why? Mainly because the average 
investor could afford to invest in only ome common stock. Today he 
obtains wide and well managed diversification of stock holdings by 
purchasing shares in good investment trusts. Unquestionably the risk 
to the individual is lessened. The margin of safety between high-grade 
bonds and common stocks is rapidly being equalized both in actuality 
and in the popular mind.” 








National City Bank Sees No Tangible Results From In- 
ereased Discount Rate of New York Federal Reserve 
Bank. 


In a diseussion of the increased discount rate of the New 
York Federal Reserve Bank and the lowered buying rate 
for acceptance bills, the National City Bank of New York 
im its September Bulletin, issued September 3, states that 
“thus far it must be admitted that the tangible results of 
the recent Federal Reserve rate have not been impressive.” 
In its comments the National City Bank also says: 

While the advance of the rediscount rate will doubtless exert an 
influence toward preventing a flow of Federal Reserve credit into the 
security markets, a far more important influence is likely to be the 
manner im which the Reserve banks conduct their acceptance opera- 
tions. If the volume of Reserve credit put out in this way is kept 
in step with the expanding seasonal commercial and agricultural de- 
mands, the objects of the Reserve Banks may be attained. If, on the 
other hand, the rate of acceptance buying proceeds too rapidly, per- 
mitting an overflow of Reserve credit for other than business uses, 
the purposes of the Reserve Banks are likely to be defeated. 

Without at this time attempting to pass upon the justice of thus 
permitting non-member acceptance dealers to borrow from the Reserve 
Banks at rates lower than member banks can demand on most of their 
eligible paper, ome may question the effectiveness of contradictory 
measures of this sort, particularly in the light of what has happened 
since their adoption. 

The National City Bank’s comments in full are given herewith. 


Money and B.nking. 

The principal developments of the month in the money market were 
the advance im the rediscount rate of the Federal Reserve Bank of 
New York from 5 to 6%, and a concurrent reduction in the Reserve 
Bank buying rate for acceptances from 54% to 5%%. 

The advance of the rediscount rate came as a distinct surprise to 
the financial community, as it had been generally assumed that the 
efforts of the Federal reserve authorities to check the expansion of 
stock market credit would be suspended until the completion of the 
crop moving period. There had even been a good deal of talk about a 
“reversal of Federal Reserve policy,” and some commentators had 
professed to see the imminence of easier money, despite the continu- 
ance of commercial and speculative credit demands at peak levels. 

This feeling of confidence in the maintenance of the status quo of 
official discount rates was notwithstanding a very marked expansion 
in stock market credit during recent weeks. Ever since the low point 
of the May break in stock prices which had carried brokers’ loans at 
the end of May and early in June down around $5,230,000,000 (Federal 
Reserve figures), or the lowest of the year, these loans had been 
advancing almost continuously. By August 7 the advance for a period 
of eight weeks had amounted to over $700,000,000, or at the rate of 
nearly $100,000,000 a week, bringing the total to above the $6,000,- 
000,000 level for the first time on record and to a point over $200,- 
000,000 in excess of the Spring peak reached March 20. 

So pronounced an expansion of credit at any other time would un- 
doubtedly have prepared the public mind for some action by the 
authorities, but im the present imstance action was not generally sus- 
pected for the reasons already given. Consequently, the advance of 
rate, when it did come, was unexpected and caused an immediate 
and violent break in the stock market. This, however, was followed 
quickly by a rally when it became apparent that funds sufficient to 
maintain an orderly market were being supplied by New York banks 
and when the significance of the Reserve bank’s lowered purchase rate 
on acceptances was more generally understood. 

Significance of Reserve Bank Discount and Buying Rate Changes. 

These opposing movements in the rates at which the Reserve banks 
stand ready to take paper under rediscount from member banks and 
those at which they are willing to buy bills in the open market are in- 
terpreted as an effort on the part of the central banking authorities 
to confine the expected Autumn imcrease in Federal Reserve credit 
as closely as possible to strictly agricultural and commercial needs, and 
to prevent its diversion to the stock market. The theory is that the 
higher discount rate will put an additional deterrent in the way of 
member bank borrowing at Reserve banks, some of the proceeds of 
which might find its way into the stock market. At the same time the 
lowered purchase rate will make Federal reserve credit more readily 
available to the bill market. Since acceptances are drawn largely in 
the financing of commerce and agriculture, the extension of Federal 


reserve credit in this way is held to provide greater assurance that 
the funds so released will not be subjected to misuse. 

Whether, as a matter of fact, it will work out this way or not 
remains to be seen. There is a good deaf of doubt about the proposition 
that the Reserve authorities can control the use to which credit is 
} put, and once Federal reserve credit has been released it is likly to go 
where there is the greatest demand for it. After all, there is nothing 
to prevent a bank from selling acceptances to the Reserve banks and 
using the proceeds in the steck market, if it chooses to do sa While 
the advance of the rediscount rate will doubtless exert an influence 
towards preventing a flow of Federal Reserve credit into the security 
markets, a far more important influence is likely to be the manner in 
which the Reserve banks conduct their acceptance operations. If the 
volume of Reserve credit put out in this way is kept in step with 
the expanding seasonal commercial and agricultural demands, the ob- 
jects of the Reserve banks may be attained. If, om the other hand, the 
rate of acceptance buying proceeds too rapidly, permitting an overflow 
of Reserve credit for other than business uses, the purposes of the 
Reserve banks are likely to be defeated. Last year, it will be recalled 
that heavy acceptance purchases by the Reserve banks in excess of 
purely seasonal requirements were a factor in reducing member bank 
indebtedness and easing money for stock market purposes, and it is 
probable that similar action this year would produce similar results 
despite the higher discount rate. 


Effect of Rate Changes. 


Thus far it must be admitted that the tangible results of the recent 
Federal reserve rate action have not been impression. Stock prices, 
after a momentary break, have rallied and are higher than ever before. 
Brokers’ loans, after a decline of $68,000,000 in the week following the 
discount rate increase, rose $133,000,000 in the week of August 21 to 
a new high record of $6,085,000,000, and are still rising. 

While brokers’ loans made by New York banks for their own account 
showed an obedient reduction of $163,000,000 between August 7 and 
August 21, the effect of this curtailment of banking credit was far 
more than offset by am increase of $229,000,000 im loans placed for 
account of “others,” principally corporations and other large private 
lenders over whose operations the Federal Reserve has no control. 
Thus banks, in cooperating with the Federal Reserve, have simply 
handed over a portion of their Iucrative calf money business to their 
own depositors who are now lending direct and the expansion in 
total stock market credit has continued unchecked. 

The following table based on Federal Reserve figures shows the 
trend of brokers’ loans by groups during August, and compares the 
totals this year with those of a year ago: 


Aug. : joes Aug. ; teed emt snes gees ar 


For own account. _..-.-- 926,000,000 965,000,000 1,087,000,000 809,000. 
For out-of-tewn banks- -_ 1,787,000,000 1,810,000,000 1,789,000,000 1,313:000,000 
For account of ‘‘others’’ _.3,372,000, 006 3,178,000,000 3,143,000,000 1,880,000,000 


Total brokers’ loans. --6,085,000,000 5,953,000,000 6,019,000,000 4,202,000,000 


Nor is there evidence of any important change in the position of 
the Reserve banks as a result of their rate action. At the New York 
Reserve Bank, where the redisecount rate was advanced, the volume 
of member bank borrowing decreased by $150,000,000 between August 
7 and August 21, but much of this decrease appears to have been due 
to a shifting of credit demands to other districts, since the total 
volume of member bank borrowings at all Reserve banks was down 
by only $78,000,000. 

Moreover, against this decrease of $78,000,000 in rediscounts, Re- 
serve banks show an increase of $53,000,000 in holdings of “bills 
bought in the open market,’”’ most of which is understood to represent 
advances to acceptance dealers on bills taken under 15-day repurchase 
agreement rather than outright purchases by the Reserve banks for 
their own account. Such transactions are similar in character to re- 
discount operations, except that they represent loans to non-member 
dealers and are made at the Reserve bank’s buying rate instead of 
at the discount rate. Since the discount rate is now considerably 
above the buying rate it is only natural that credit demands should 
seek to satisfy themselves by the cheaper method. 

In other words the situation as to the demand for Reserve credit 
remains much the same as before, except that the demands are appear- 
ing in a different guise. 

It is true that earlier in the year this bank strongly urged an 
increase in the rediscount rate to 6% as a measure for bringing the 
bank rate more nearly in line with prevailing open market rates. 
Coming, however, at this season of the year, a rate advance could 
not be supported by Reserve bank open market operations, which 
must of necessity take account of the heavy demands for eredit soon 
to come from trade and agricultural sources. When the discount rate 
was advanced as a move against the continued absorption of credit 
by the stock market, some action was necessary at the same time to 
insure a continued supply of credit for business purposes. Hence the 
reduction in the buying rate. Without at this time attempting to pass 
upon the justice of thus permitting non-member acceptance dealers 
to borrow from the Reserve banks at rates lower than member banks 
can demand on most of their eligible paper, one may question the 
effectiveness of contradictory measures of this sort, particularly in the 
light of what has happened since their adoption. 











Text of Decision of U. S. Circuit Court of Appeals Upholding 
Lower Court in Denying Injunction Sought by F. G. 
Raichle to Restrain New York Federal Reserve Bank 
From Advancing Discount Rate—First Judicial Interpre- 
tation Dealing With Discretion of Federal Reserve Board 
Relative to Open Market Operations, Credit Policies, Etc. 
The latest issue (August) of the Federal Reserve Bulle- 
tin issued by the Federal Reserve Board contains the full 
text of the decision of the United States Court of Appeals 
in New York, which was handed down in July, and which 
sustained the action of Judge Winslow in dismissing the 
suit brought by Frank G. Raichle, a Buffalo lawyer, to 


restrain the Federal Reserve Board of New York from 
enforcing increased discount rates. A brief reference to 
the findings of the Court of Appeals appeared in our issue 





of July 20, page 415. Among other things the court said: 
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We can see no basis for the contention that it is a tort for a Federal 
Reserve Bank to sell its securities in the open market to fix discount 
rates which are unreasonably high, or to refuse to discount eligible 
paper, even though its policy may be mistaken and its judgment bad. 
The remedy sought would make the courts, rather than the Federal 
Reserve Board, the supervisors of the Federal Reserve system and 
would involve a cure worse than the malady. 


The following is the full text of the decision as given in 
the Reserve Bulletin: 


Decision of Circuit Court of Appeals re discretion of Federal Reserve 
system in matters relating to credit policies. 


There is published below the text of an opinion rendered July 15, 1929, 
by the United States Circuit Court of Appeals for the Second Circuit, 
in the case of Frank G. Raichle v. Federal Reserve Bank of New York, 
which is of unusual importance because it contains the first judicial 
interpretation of those provisions of the Federal reserve act which 
deal with the discretion of the Federal Reserve banks and the Federal 
Reserve Board in fixing the rediscount rate, engaging in open-market 
operations, and in other matters relating to credit policies. 

This suit was brought in the United States District Court for the 
Southern District of New York by one Frank G. Raichle in his capacity 
as a private citizen, The only party defendant named in the suit was 
the Federal Reserve Bank of New York. The bill of complaint alleged, 
however, that the Federal Reserve Bank of New York and the Federal 
reserve system generally, had spread propaganda concerning an alleged 
money shortage and increase in the volume of collateral loans, set about 
to restrict the supply of credit available for investment purposes by 
engaging in open-market transactions through the sale of its securities, 
raised the rediscount rate for its member banks in order to reduce the 
volume of security loans, and coerced member banks to call collateral 
loans by declining to rediscount eligible commercial paper for such 
member banks. It was further alleged that all of these actions had 
injured complainant by causing the market price of stocks and bonds 
owned by him to decline, and also that all such courses of action were 
beyond the corporate and legal powers of the Federal Reserve Bank 
and resulted in depriving the complainant of his property without due 
process of law. The court was asked to grant an injunction restraining 
the defendant from spreading propaganda concerning an alleged money 
shortage and an alleged credit structure in the United States, from 
doing any act or thing calculated to curtail the credit resources of the 
United States, from engaging in unwarranted and excessive open-market 
operations and removing a large amount of cash and its incidental 
credit from the use of the investing public, from controlling or inter- 
fering with the member banks in the free and unrestricted use of their 
own independent resources in all legitimate banking activities, including 
the making of collateral loans, and from further arbitrarily and unrea- 
sonably raising the rediscount rate. The court was also asked to grant 
a mandatory injunction directing the Federal reserve bank to fix a 
reasonable rediscount rate and a prohibitory injunction restraining the 
defendant from taking any action for the purpose of forcing the liqui- 
dation of brokers’ loans. 

On motion of defendant and after argument of counsel, the United 
States District Court dismissed the bill of complaint on the ground that 
it stated no cause of action against the Federal reserve bank. 

The complainant appealed the case to the United States Circuit Court 
of Appeals for the Second Circuit which, after discussing the merits 
of the case at some length, ruled that the Federal Reserve Board was a 
necessary party to the suit, modified the decree so as to dismiss the bill 
because of failure to join the members of the Federal Reserve Board 
as indispensable parties, and affirmed the decree as so modified. 

The three principal questions considered by the Circuit Court of 
Appeals were the following: 

(1) Are the alleged acts, irrespective of the alleged purpose to 


reduce the volume of brokers’ loans, within the power of the Federal 
reserve bank? 


(2) If the acts are generally speaking lawful, are they rendered 
pment because the purpose was to reduce the volume of brokers’ 
oans! 

(3) Is the Federal Reserve Board a necessary party to the action? 


The court held, in substance, that— 

(1) Irrespective of a purpose to reduce the volume of brokers’ loans, 
(a) it was lawful to engage in open-market transactions by the sale of 
securities, since purchases and sales in the open market are specifically 
authorized by the Federal Reserve Act; (b) it was for the Federal 
Reserve Bank, subject to the supervision of the Federal Reserve Board, 
to determine what would be a reasonable rediscount rate; (c) it was 
lawful for the Federal Reserve Bank to decline to rediscount eligible 
paper, since the power to rediscount eligible paper is, under the terms 
of the Federal Reserve Act, wholly permissive, and (d) the charge of 
spreading propaganda is without legal significance; but, in view of the 
provisions of the Federal Reserve Act for detailed reports on the con- 
dition of the Federal Reserve Banks and for communications between 
the Federal Reserve Board and the Federal Advisory Council regarding 
the general affairs of the Federal Reserve system, “it is most unlikely 
that statements as to the condition of affairs can not be made public by 
the Board, the council, and the Banks. The provisions for reports, 
representations, and recommendations seem to imply public information 
and, when the situation warrants it, public warning.” 

(2) The Federal Reserve Bank, under the supervision of the Federal 
Reserve Board, must determine whether there is danger of financial 
stringency and whether the credit available for “commerce and busi- 
ness” is sufficient or insufficient; and, if it proceeds in good faith 
through open-market operations and control of discount rates to bring 
about a reduction of brokers’ loans, it commits no legal wrong. 

(3) The Federal Reserve Board is an indispensable party to the 
suit, because it is given power to exercise general supervision over the 
Federal Reserve Banks and is specifically empowered to regulate open- 
market transactions, to review and determine rates of discount, and 
to make reports as to conditions in the Federal reserve system. “In 
such circumstances, the bank is, as to the matters complained of here, 
. irae agency under the direction of the Federal Reserve 

oard. 

The opinion of the Circuit Court of Appeals, the full text of which 
is published below, is of unusual importance, because it contains the 
first recorded judicial interpretation of those provisions of the Federal 
Reserve Act dealing with the discretion of the Federal Reserve Banks 
and the Federal Reserve Board with respect to the fixing of the redis- 
count rate, the rediscounting of paper for member banks, the power to 
engage in open-market operations, and other powers with respect to 
general credit policies. It also contains an interesting review of the 


fundamental purposes of the Federal Reserve Act and the reasons for 
the creation of the Federal Reserve System. 





UNITED STATES CIRCUIT COURT OF APPEALS FOR THE 
SECOND DISTRICT 


Frank G. Raichle, appellant, against Federal Reserve Bank of New 
York, appellee 

Before L. Hand, Swan and Augustus N. Hand, circuit 

Appeal from the United States District Court for t 
District of New York. : 

Bill in equity by Frank G. Raichle to restrain the Federal Reserve 
Bank of New York from doing various acts in derogation of plaintiff’s 
alleged rights. Upon motion by the defendant, in the nature of a 
demurrer, the bill was dismissed by the District Court, and plaintiff 
appeals. 

This is an appeal from a decree dismissing a bill in equity upon the 
merits. The defendant moved to dismiss the bill on the ground: 

1. That it appears on the face of the complaint by plaintiff’s own 
showing that he is not entitled to the relief perss or by this com- 
plaint against the defendant, nor to any relief arising from the facts 
alleged in said complaint. ; : 

2. That it appears on the face of said bill of complaint that this 
court has no jurisdiction to hear and determine this suit. , 

3. That it appears on the face of said bill of complaint that said 
complaint is wholly without equity. 

The bill alleges the incorporation of the defendant, which we shall 
hereinafter call the bank, under the act of Congress called the Federal 
Reserve Act. It alleges that this act was passed to “‘furnish an elastic 
currency, to afford means of discounting commercial paper and to 
establish a more effective supervision of banking in the United States’; 
that the bank “is a unit in the Federal Reserve system, and as such has 
certain powers conferred upon it by the Federal reserve act and per- 
forms certain functions under the control of its board of directors and 
the Federal Reserve Board’; that the ‘‘Federal Reserve Board is by 
law vested with limited control over Federal Reserve rediscount facil- 
ities and the defendant Federal Reserve Bank of New York is vested 
with limited control over its own rediscount facilities.’’ : 

After setting forth that the United States have for six years experi- 
enced great prosperity, that business conditions are good and getting 
better, that employment and wages are satisfactory, that the signs usu- 
ally consulted indicate a continued improvement and that accordingly 
large numbers of people have invested in stocks and bonds of various 
industrial and railroad corporations, the bill goes on to say that the 
plaintiff owns various securities outright and has borrowed money to 
purchase others. " k : ; 

It further alleges that there is an abundance of credit readily avail- 
able for the needs of industry and agriculture, as well as investment, but 
that the bank reports that brokers’ loans have increased in volume and 
commercial loans have decreased. Such a condition is said to be due to 
the tendency of banks to charge high rates of interest and to make loans 
callable on demand and, by reason of these circumstances, it is said to 
have been found desirable to borrow money from the public through 
security offerings in order to eliminate banks as middlemen. 

The bill then goes on to say that the credit available in the United 
States is in excess of fifty billion dollars and that the total of brokers’ 
loans approximates only 64%% of this amount, so that the claim that 
too much of available credit is involved in collateral or brokers’ loans 
is not justified. : 

The bill then sets up the wrongful acts on which the plaintiff founds 
his cause of action. It says that the bank during the year 1928 illegally 
engaged in a course of conduct, which it is still continuing, that had 
for its object an arbitrary reduction of brokers’ loans and a general 
reduction of security prices. The course of conduct consisted of the 
following acts: 

(1) “This defendant and the Federal Reserve system generally, 
I wrongfully * * * spread propaganda concerning an 
alleged money shortage and expressed alarm over the increasing 
volume of collateral loans, whereas no shortage exists other than 
one of their own making which is technical in its nature and artificial 
in its essence.” 

Many persons induced by this propaganda have sold securities thereby 
contributing to a decline in market prices and to plaintiff’s damage. 

(2) “The defendant, * * * and the Federal Reserve system 
generally, have * * * wrongfully * * * set about to re- 
strict the supply of credit available for investment purposes and 
cause a general liquidation of security loans with a resultant reduc- 
tion in quoted security prices. In this connection the defendant 
* * * “and Federal Reserve system generally, have engaged in 
an open market operation, as the term is generally used by those 
concerned in this practice, but not for the purpose contemplated by 
the use of the term in the Federal Reserve Act. The defendant and 
other Federal Reserve Banks have sold quantities of securities aggre- 
gating many millions of dollars * * * for the sole purpose of 
taking money and its attendant credit out of the market and remov: 
ing the same from use, thus curtailing credit and causing an artificial 
money shortage to the plaintiff’s damage and injury. This conduct 
* * * is not justified by any economic circumstances, and if 

continued and unabated will lead to serious consequences, and to 

the damage of this plaintiff.” 
(3) The defendant has on three different occasions “arbitrarily and 
9 <umaanad raised”? the rediscount rate which it charges to its member 
anks, 
“for the 
erally an 
particular.” 


Through this action interest rates have become unreasonable and plaintiff 
has been damaged by being obliged to pay such rates for borrowed money 
and by having the value of his securities depreciated through the sale 
of securities by persons unwilling or unable to pay these rates. 

(4) “the defendant has wrongfully controlled and seeks to 
further control the action of member banks in dealing with their 
own resources by coercing them to call collateral loans made to 
their customers by said banks on account of their own resources 
and not rediscounted with defendant or any other Federal Reserve 
Bank. On various occasions the said Federal Reserve Bank, 
* * * has denied rediscount. facilities to certain member banks 
pending a liquidation of certain other collateral loans and thus 
occasioned liquidation of securities and reduction of prices due to 
inability on the part of borrowers to renegotiate their loans.” 

The bill finally alleges that by the defendant’s acts plaintiff’s securities 
have depreciated and he has been damaged in more than the sum of 
$3,000; that the defendant seeks further to control its member banks 
in the matter of collateral loans and threatens further to raise the 
rediscount rate. 


Frank G. Raichle, solicitor for appellant in person; Frank G. 
Raichle, Robert L. 


Owen, Carlos C. Alden and Ethan W. Judd, 
counsel. 


Newton D. Baker and Walter S. Logan, solicitors and counsel for 
appellee. 
Avucustus N. Hann, circuit judge: 
he wrongs charged against the bank are (a) spreading propaganda 
concerning an alleged money shortage and increasing volume Mj collat- 
eral loans, (b) setting about to restrict the supply of credit available for 
investment purposes by engaging in open-market transactions through 
the sale of its securities, (c) raising the rediscount rate for its member 
anks in order to reduce the volume of security loans, (d) coercing 
member banks to call collateral loans 4 declining to rediscount eligible 
s. 


potqee. 
e Southern 


” 


purnoee and with the effect of raising interest rates gen- 
call money rates on the New York Stock Exchange in 


commercial paper for such member ban 

Three principal questions must be considered: 

(1) :Are the Sevag acts, irrespective of the alleged purpose to 
reduce the volume of brokers’ loans, within the power of the Federal 





Reserve Bank? 
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(2) If the acts are generally speaking lawful, are they rendered 
— because the purpose was to reduce the volume of brokers 
oans? 

(3) Is the Federal Reserve Board a necessary party to the action? 

The Federal Reserve Act marked the end of a long. strug le and was 
thought to afford the solution of many difficulties. hen the indepen- 
dent treasury bill was passed in 1846, the effect was completely to 
divorce the Government rom all connection with the money market by 
making it its own banker and by keeping Government funds in the 
vaults of independent treasury office banks. The public then had to 
depend on State banks for currency and credit, with a result that in 
times of financial stress is well known. 

To meet the necessities of the Civil War, National banks were estab- 
lished. They became the official depositaries of the Government and 
furnished an enlarged currency because of their ability to issue cir- 
culating notes against Government bonds deposited with the Treasurer 
of the United States. They were required to maintain reserves in cer- 
tain cities based upon a percentage of their deposits. As the Government 
debts of the Civil War became liquidated, the means for issuing currency 
lessened, though the business requirements of the country were expand- 
ing. In such a situation business prosperity inevitably promoted mone- 
tary stringency. Moreover, as the reserves were deposited in relatively 
few banks in the metropolitan centers, when financial stringencies arose, 
pressure always came on the banks, their deposits would be withdrawn, 
the rates for call loans would advance and a liquidation of collateral 
and depreciation of values would ensue. 

While the National banking system was a great improvement over 
what went before, it provided no central regulating force and fur- 
nished no adequate means for controlling interest rates or preventing 
or lessening financial stringencies and panics. The usual method of fur- 
nishing funds needed for business was for the Treasury to deposit moneys 
from its vaults in the national banks and to withdraw these deposits if 
they were used too much in speculation. This was a rather ineffectual 
way of dealing with complicated and difficult situations. It was depen- 
dent too much upon the determination of a single official and lacked the 
information and guidance that a scientific Federal banking system 
would afford. 

To remedy the difficulties we have mentioned, the Federal Reserve 
Act was passed. The Federal Reserve Banks have National Charters 
and their stockholders are member banks. Each Federal Reserve Bank 
has nine directors, three chosen from the member banks, three selected 
as representatives from industry and three designated by the Federal 
Reserve Board—a central body consisting of the Secretary of the Trea- 
sury, the Controller of the Currency and six other members appointed 
by the President with the consent of the Senate. This Board is given, 
by law, the power to exercise general supervision over Federal reserve 
banks. It is in terms empowered to examine the affairs of each Federal 
Reserve Bank and to publish weekly a statement showing the condition 
of each bank as well as a consolidated statement of all the banks in the 
system. It is also — empowered to permit or, in certain cases, 
to require Federal Reserve Banks to rediscount the discounted paper 
of other Reserve Banks and to suspend, for a limited time, reserve re- 
quirements, and it is empowered to review and determine rates of dis- 
count to be charged by Federal Reserve Banks ‘‘which shall be fixed with 
a view of accommodating commerce and business.”’ 

Furthermore, a Federal Advisory Council is created by the act with 
a delegate member from each Federal Reserve Bank. his council is 
authorized to confer with the Federal Reserve Board on general business 
conditions, to make oral or written representations concerning matters 
within the jurisdiction of the board and to call for information and to 
make recommendations in regard to discount rates, rediscount business, 
note issues, reserve conditions in the various districts, the purchase and 
sale of gold and securities by Reserve Banks, open-market operations by 
these banks and the pe affairs of the Reserve banking system. 

_The foregoing outline shows the broad purposes of the act and the 
wide powers of supervision and control given to the Federal Reserve 
Board over the whole reserve system. The congressional report of 
Senator Glass stated the objects of the act as follows: 


“1. Establishment of a more nearly uniform rate of discount 
throughout the United States, and thereby the furnishing of a 
certain kind of preventive against overexpansion of credit which 
should be similar in all parts of the country. 

“2, General economy of reserves in order that such reserves 
might be held ready for use in protecting the banks of any section 
of the country and for enabling them to go on meeting their obliga- 
tions instead of suspending payments, as so often in the past. 

“3, Furnishing of an elastic currency by the abolition of the 
existing bond-secured note issue in whole or in part, and the sub- 
stitution of a freely issued and adequately protected system of bank 
notes which should be available to all institutions which had the 
proper class of paper for presentation. 

“4. Management and commercial use of the funds of the Gov- 
ernment which are now isolated in the Treasury and subtreasuries 
in large amounts, 

“5. General supervision of the banking business and furnishing 
of stringent and careful oversight. 

“6. Creation of market for commercial paper.” 

To carry out the purposes of the act, Federal Reserve Banks, subject 
to the supervision of the Federal Reserve Board, are authorized to act 
as Government depositaries and fiscal agents; to receive and maintain 
the legal reserves of member banks; upon indorsement of member banks 
to discount notes, drafts and bills of exchange arising out of actual 
commercial transactions but not “‘notes, drafts or bills covering merely 
investments or issued for the purposes of carrying or trading in stocks, 
bonds or other investment securities, except bonds and notes of the 
Government of the United States’; to make advances to member banks 
on their Pgerests notes for not more than 15 days at rates to be 
established by the Federal Reserve Banks subject to the review and 
determination of the Federal Reserve Board provided such promissory 
notes are secured by eligible paper, or by bonds, or notes of the United 
States, to receive Federal reserve notes upon deposit of eligible paper, 
or gold, or gold certificates, provided a gold reserve of not less than 40% 
Set aer) notes is maintained. (U. S. C. A., Title 12, ch. 3, secs. 

Federal Reserve Banks may also, under rules and regulations pre- 
scribed by the Federal Reserve Board, engage in “open-market opera- 
tions,” that is to say, purchase and sell in the open market at home or 
abroad cable transfers and bankers’ acceptances and bills of exchange 
of the kinds and maturities eligible for rediscount. They may deal in 
gold coin and bullion at home and abroad; buy and sell, at home and 
abroad, bonds and notes of the United States and bills, notes, revenue 
bonds and warrants with a maturity from date of purchase of not ex- 
ceeding six months, issued by any State, county, district, political sub- 
division or municipality in the United States, such purchases to be made 
in accordance with regulations prescribed by the Federal Reserve Board. 
They may purchase from member banks and sell bills of exchange arising 
out of commercial transactions and may “establish from time to time, 
subject to review and determination by the Federal Reserve Board, rates 
of discount to be charged by the Federal Reserve Bank for each class 
of paper, which shall be fixed with a view of accommodating commerce 
and business.”” They may establish accounts with other Federal Reserve 
Banks with the consent and upon the order and direction of the Federal 
Reserve Board and, under regulations to be prescribed by said Board. 
may open accounts and establish agencies in foreign countries for the 
purpose of purchasing, selling, and collecting bills of exchange. They 
may purchase and sell in the open market either from or to domestic 
banks, firms, corporations or individuals, acceptances of Federal Inter- 
mediate Credit Banks and of national agricultural credit corporations 
whenever the Federal Reserve Board shall declare that the public 
interest so requires. (U.S. C. A., Title 12, ch. 3, secs. 353-357.) 

The foregoing provisions enable the Federal Reserve Banks without 
waiting for applications from their member banks for loans or 





rediscounts to adjust the general credit situation = pur- 
chasing and selling in the open market the class of securities that they 
are permitted to deal in. The power “to establish from time to_time. 
subject to review and determination by the Federal Reserve Board, 
rates of discount to be charged by the Federal Reserve Bank’’ appears 
in the act with the open-market powers. The two powers are correlative 
and enable the Federal Reserve Banks to make their rediscount rates 
effective. The sale of securities does not lessen the total amount of credit 
available but, by necessitatin payment to the Federal Reserve Banks, 
increases available credit in their hands “‘with a view_of accommodating 
commerce and business as provided by the act. (U.S. C. A., Title 12, 


ch. 3, sec. 357.) 

Such_ being an outline of the powers of the Federal Reserve Board, 
the Federal i dogged Council and the Federal Reserve Bank, it is nec- 
essary to consider whether any of the acts which the bill says were per- 
formed by the Federal Reserve Bank of New York were in themselves, 
irrespective of a purpose to reduce the volume of brokers’ loans, unlawful. 

Certainly it was lawful to engage in open-market transactions by the 
sale of securities, to fix the rediscount rate and to decline to rediscount 
eligible paper. Purchases and sales in the open market are specifically 
authorized by the act. (U. S. C. A., Title 12, ch. 3, secs. 353-356.) 
Likewise the act in terms empowers “every Federal reserve bank * * * 
to establish from time to time subject to review and determination of 
the Federal Reserve Board rates of discount to be charged by the Federal 
Reserve Bank for each class of paper, which shall be fixed with a view 
of accommodating commerce and business.” While it is alleged in the 
bill that the rediscount rate “thas been arbitrarily and unreasonably 
raised,” it was for the defendant, subject to the supervision of the 
Federal Reserve Board, to determine what would be a reasonable redis- 
count. It is not contended that the provision for fixing rates of dis- 
count is unconstitutional, nor would it seem even reasonable to argue 
that it is after such decisions as First National Bank v. Union Trust 
Co., 244 U. S. 416, and Westfall v. United States, 274 U. S. 256, as 
well as the Legal Tender case, 110 _U. S. 421; Farmers’ & Mechanics 
National Bank v. Deering, 91 S. 29, and McCulloch v. Maryland, 
4 Wheat., 316. 

The act being constitutional, we are asked to hold that the Bank may 
not sell its own securities and fix the rates at which it will discount or 
rediscount paper when it is given the power by the specific terms of 
the Federal Reserve Act to do all of these things. It is important to 
note that it is not under any compulsion to rediscount eligible paper for 
the words of the act in respect to rediscounting are wholly permissive. 
The act provides that: 


_ “Any Federal Reserve Bank may, subject to regulations and 
limitations to be prescribed by the Federal Reserve Board, discount 
notes, drafts, and bills of exchanges * * *” (U. S. C. A., Title 12, 
ch. 3, sec. 348.) 


But it is alleged that the Bank and the Federal Reserve system gen- 
erally have wrongfully ‘“‘spread propaganda concerning an alleged 
money shortage and expressed alarm over the increasing volume of col- 
lateral loans, whereas no shortage exists other than one of their own 
making which is technical in its nature and artificial in its essence.” 

As we have already said, the act requires the Federal Reserve Board 
to examine the books and affairs of each Federal Reserve Bank, to 
require such statements as it may deem necessary and to publish each 
week a statement showing the condition of each bank and a consolidated 
statement for all the Banks, These statements shall show in detail the 
assets and liabilities and shall furnish full information regarding the 
character of the money held as reserve and the amount, nature and 
maturities of the paper and other investments held. The Federal Ad- 
visory Council shall also have power to confer with the Federal Reserve 
Board on general business conditions, make oral or written representa- 
tions concerning matters within the jurisdiction of the board and call for 
information and make recommendations as to discount rates, rediscount 
business, reserve conditions, the purchase and sale of gold or securities 
by Reserve Banks, open market operations and the general affairs of 
the reserve banking system. ge 

In view of such provisions for detailed reports on the condition of the 
banks and for intercommunication between the board and the council 
regarding the general affairs of the reserve banking system, we think it 
most unlikely that statements as to the condition of affairs can not be 
made public by the Board, the council and the banks. le provisions 
for reports, representations and recommendations seem to imply public 
information and when the situation warrants it, public warning. What 
particular conditions may warrant is necessarily left to those clothed 
with responsibility for acting. Warning before taking action would 
seem to be a safer practice than sudden and peesane drastic action with- 
out warning. Plaintiff’s assertion that the banks have spread false 
propaganda regarding a money shortage is inaccurate. It apparently is 
based on the allegation of the bill that “no shortage exists other than 
one of their own making which is technical in its nature and artificial 
in its essence.”’ This is an argumentative and obscure allegation of no 
value in a pleading. If it means that the Federal Reserve Banks 
exercised their right to sell in the open market and refused to rediscount 
eligible paper, it should have said so; but if such were the fact the 
banks would still have been within their rights and the plaintiff would 
have gained nothing by the allegation. We, therefore, deem the charge 
of spreading propaganda without legal significance. 

But the plaintiff chiefly relies on his charge that the defendant has 
engaged in “a course of conduct * * * which has had for its object and 

urpose an arbitrary reduction in the volume of collateral or brokers 
oans.” It is nowhere said that the bank has acted in bad faith or 
has aimed to injure the defendant. But it seems to be thought that it 
may be said that the acts of the bank were likely to cause damage to 
the plaintiff, in fact caused such damage, and therefore gave rise to a 
cause of action unless some legal justification can be shown. 


This general theory of liability was suggested by Justice Holmes in 
an article entitled “Privilege Malice and Intent,” published in Volume 
VIIL of the Harvard Law Review, as long ago as 1894. At the time, 


it was regarded as a somewhat startling generalization by a profession 
which had viewed all liabilities in tort under the categories of forms of 
action. But while courts have differed as to when justification exists, 
the above generalization of Justice Holmes reiterated in XVIII Harvard 
Law Review by Professor Ames has been more and more used as a con- 
venient means of approaching problems in torts. (Aiken v. Wisconsin, 
195 U. S., at p. 204.) In many cases such as libel and slander and 
malicious prosecution, a malevolent motive destroys the privilege, while 
in cases affecting the use of land, the privilege has frequently been held 
absolute. No hard and fast rule can be laid down as to when the 
privilege exists. Indeed it was said in Aiken v. Wisconsin, supra, that 
what will be considered a justification depends upon oer of 
policy.” See also Green v. Victor Talking Mach. Co., 24 Fed. (2d) 
378. The plaintiff has seized upon the opinion of Justice Holmes in 
American Bank & Trust Co. v. Federal Bank, 256 U. S. 350, to support 
his contention that a purpose to reduce the yolume of brokers’ loans 
destroys the defendant’s ordinary right to sell its own securities, fix the 
rates for extending credit and warn the public against inflation. But 
there a Federal Reserve Bank was charged with accumulating checks 
of country banks and presenting them in large quantities in order to 
compel these banks to become members of the reserve bank, or, at least, 
to open a nonmember clearing account with it. In such cirgumstances 
Justice Holmes said that the “United States did not intend by * * * 
statute to sanction this sort of warfare.”” In the case at bar the 
“principles of policy” point the other way. It would be an unthinkable 
burden upon any banking system if its open-market sales and discount 
rates were to be subject to judicial review. Indeed, the correction of 


discount rates by judicial decree seems almost grotesque when we remem- 
ber that conditions in the money market often change from hour to hour 
and the disease would ordinarily be over long before a judicial diagnosis 
could be made. é 

Nor is the plaintiff aided by his charge that the defendant has wrong- 
fully controlled member banks by coercing them to call collateral leans 
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made to their customers, for the only method of coercion sugested is 
the refusal to rediscount eligible commercial paper. Such a refusal was 
not @ wrong because no provision of the act requires the Bank to discount 
unless so ordered by the Board. ? Pa 

We can see no basis for the contention that it is a tort for a Federal 
Reserve Bank to sell its the open market, to fix discount 
rates which are unreasonably hb to refuse to discount eligible 
aper, even though its policy may be mistaken and its j ent 

© remedy sought would make the courts, rather than the Federal 
Reserve Board, the supervisors of the Federal Reserve system and 
would involve a cure worse _malady. The bank, under the 
supervision of the board, must determine whether there is danger of 
financial stringency and whether the credit available for “commerce 
and business” is sufficient or insufficient. If gotten in good faith 
through open-market operations and control of discount rates to bri 
about a reduction of brokers’ loans, it commits no legal wo 8 A 
reduction of brokers’ loans may best accommodate “commerce and busi- 
ness.” (U.S. C. A. Title 12, ch. 3, sec. 357.) 

Defendant’s counsel have a persuasive argument that <a the 
facts alleged the questions raised are political a not justiciable. We 
have not deenened it because without it the defendant’s position seems 
to be unassailable. ; tee 

It is contended. that the bill must in any event be dismissed because 
of the failure to join the members of the Federal Reserve Board as 
parties. The “defendant and the Federal Reserve system generally” 
are charged with spreading propaganda. The Federal Reserve system 
must include the Board. Board by the act is given power to exer- 
cise general supervision over Federal Reserve Banks. Ss Bein im 
Title 12, ch. 3, sec. 248 (j).) g 

It is specifically empowered to regulate open-market transactions, to 
review and determine rates of discount and to make reports as to condi- 
tions in the Federal Reserve system. In such circumstances, the Bank 
is, as to the matters complained of here, a governmental agency under 
the direction of the Federal Reserve Board. If the plaintiff prevailed 
in his contention the Bank would be enjoined from fixing a discount rate 
which the Board had presumptively directed. Such a situation 
familiar principles renders the Federal an indispensable 
pom to the suit. Alcohol Warehouse Corp. v. Canfield, 11 Fed. (2d) 


But the plaintiff contends that such cases as Gnerich v. Rutter, 265 
U. S. 388, and Webster v. Fall, 266 U. S. 507, differ from the present 


because the Federal Reserve nks are independent units and in that 


respect differ from agents like the Prohibition Director who is created 
under a regulation of the Department of Internal Revenue and is subject 
to the orders of the Commissioner. Moreover, the plaintiff calls atten- 
tion to the fact that in American Bank & Trust any v. Federal 
Reserve Bank, 256 U. S. 350, the Supreme Court maintained jurisdic- 
tion without suapestion that the Federal Reserve Board was a necessar 
party although the bill there oe that the wrongs done by the bank 
were done in ec of a policy “accepted by the Federal Re 

Board.” But in American Bank & Trust Company v. Federal 
Bank, supra, the point that the Federal Reserve Board was an_indis- 
pensable party was not raised, so that we must regard Gnerich v. Rutter 
and Webster vy. Fall, supra, as controlling. In the last case the argu- 
ment was made that in other suits brought against subordinate officials 
without joining the superior, the court had 

merits but Justice Sut said that: 
“Questions which merely lurk in the record, neither brought to 
the attention of the court nor ruled upon, are not to be considered 

as moning | so decided as to constitute precedents.” 

We have discussed the merits in case our decision should be reviewed 


and our opinion that the Federal Reserve Board i 
“= be thought erroneous. e is a necessary party 


decree is modified so as to dismiss the bill because of failure to 


join. s of the Federal Reserve Board who are indi 
parties and, as so modified, is affirmed 
“m5 


— 


Treasury Department’s September Financing—Offering of 
$500,000,000 474% Tax Exempt Treasury Certificates of 
Indebtedness. 

The September financing of the Treasury Department, 
announced by Secretary Mellon on Sept. 5, takes the form 
of tax-exempt Treasury Certificates of Indebtedness, of- 
fered to the amount of $500,000,000 or thereabouts, matur- 
ing in nine months, and bearing interest at 444%. Atten- 
tion is called by Secretary Mellon to the new tax-exempt 
provision, authorized under the Act of Congress, approved 
June 17, 1929, the text of which was given in our issue 
of July 6, page 60. In his announcement relative to the 
new certificates Secretary Mellon states that they “will 
be exempt, both as to principal and interest, from all 
taxation except estate and inheritance taxes.” He adds: 

The interest on certificates heretofore issued under the Second Lib- 
erty Bond Act, as amended, has been exempt from the normal income 
tax but from surtaxes only to a limited extent. These certificates, 
however, will be fully exempt as to interest from surtaxes, as well as 
normal income taxes, and accordingly should be more attractive to the 
individual investor. 

Secretary Mellon announces that the new certificates 
are issued to meet a maturity of about $510,000,000 of 
Treasury certificates; in addition to the $510,000,000 of 
certificates due Sept. 15, 1929, over $65,000,000 in interest 
payments on the public debt will, he states, become due 
in Sept. 1929 and over $149,000,000 in October, 1929. The 
new certificates, designated series TJ-1930, will be dated 
and bear interest from Sept. 16, 1929 and will mature 
June 16, 1930. In payment therefor the Treasury will 
accept, at par, Treasury certificates of indebtedness of 
Series TS-1929 and TS2-1929, both maturing Sept. 15, 1929. 
Secretary Mellon’s announcement says: 

Subscriptions for which payment is to be tendered in certificates of 
indebtedness maturing Sept. 15, 1929, will be allotted in full up to 
the amount of the offering. In addition, 3%% Treasury notes of 
Series A 1930-32, B 1930-32 and C 1930-32 will be accepted at a price 
of $98 for each $100 face amount, with an adjustment of interest 
accrued to September 16, 1929, in part payment for any certificates of 
the series now offered, up to $100,000,000 face amount of notes: the 
difference between the price of $98 for the notes and the $100 face 
amount of the new certificates to be paid in cash on or before Sept. 16, 
1929, Payment by Treasury notes will be treated as cash subscriptions 


and will be given preferred allotment in the order received. These 
notes are being purchased for sinking fund purposes. 


serve 








proceeded to determine the. 





It is further announced by Secretary Mellon that on 
subscriptions for which Treasury notes are tendered, in 
partial payment, the face amount of the Treasury notes 
tendered must equal the face amount of the new certifi- 
cates subscribed for, and such subscriptions must be in 
multiples of $500. The new issue of certificates will be 
in bearer form in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have two in- 
terest coupons attached, payable Dec. 16, 1929 and June 
16, 1930. At the time of its June financing (referred to 
in these columns June 8, page 3768) interest on the cer- 
tificates ($400,000,000) put out at that time was fixed at 
514%, that issue likewise running for nine months. The 
certificates in the March offering, with a maturity of nine 
months, bore interest at 4%%. The New York “Times” 
in its comments yesterday (Sept. 6) on the interest rate 
of the new issue said: 


The New Treasury Financing. 


The rate of 4%% fixed for the new Treasury issue and announced 
in this morning’s newspapers is one-fourth of one per cent below the 
rate of 5%% which the last issue carried. In view of the fact that 
there has been only a minor slackning of money rates in the interval, 
while the discount rate has gone from 5% to 6, Wall Street found the 
reduction in rate unusually interesting. Another factor which makes 
the lowering of the rate something of a surprise is the time of year. 
Last June, when the Treasury issued notes at 54%, the season of 
the year when credit demands are slack was at hand. At present we 
are entering the Fall season, when credit is in greater demand and 
rates normally advance. A feature which is calculated to offset the 
lower rate, however, is the fact that the present issue will be totally 
tax-exempt instead of being only partly tax-exempt, as has been the 
case with previous issues. 

The Washington dispatch Sept. 5 to the “Times” ob- 
serves that there had been much speculation as to the 
possibility of the Department trying out the new non- 
interest bearing Treasury bills which Congress authorized 
(under the act of June 17, 1929) it to sell at a discount, 
but apparently the Government experts did not feel that 
the present tight money market presented a favorable 
opportunity to test the efficiency of this form of financing. 
The dispatch went on to say: 

Purchasers would be invited to offer bids for these bills, thus fixing 
the level at which they would sell and with competition for Government 
securities at a minimum, the Department apparently was better satis- 
fied to select its own terms. 

We give herewith in full Secretary Mellon’s announce- 
ment of the new offering: 


To meet a maturity of about $510,000,000 of Treasury certificates, 
the Treasury is today offering for subscription, at par and accrued 
interest, through the Federal Reserve Banks, an issue of nine month 
4%% Treasury certificates of indebtedness of Series TJ-1930, dated 
and bearing interest from September 16, 1929, and maturing June 16, 
1930. The amount of the offering is $500,000,000 or thereabouts. 
Applications for the new certificates will be received at the Federal 
Reserve Banks. The Treasury will accept in payment for those cer- 
tificates, at par, Treasury certificates of indebtedness of Series TS- 
1929 and TS2-1929, both maturing Sept. 15, 1929. Subscriptions for 
which payment is to be tendered in certificates of indebtedness maturing 
Sept. 15, 1929, will be allotted in full up to the amount of the offering. 
In addition, 314% Treasury notes of Series A 1930-32, B 1930-32 and 
C 1930-32 will be accepted at a price of $98 for each $100 face amount, 
with an adjustment of interest accrued to September 16, 1929, in part 
payment for any certificates of the series now offered, up to $100,000,- 
000 face amount of notes: the difference between the price of $98 for 
the notes and the $100 face amount of the new certificates to be paid 
in cash on or before Sept. 16, 1929. Payment by Treasury notes will 
be treated as cash subscriptions and will be given preferred allotment 
in the order received. These notes are being purchased for sinking 
fund purposes. 

On subscriptions for which Treasury notes are tendered, in partial 
payment, the face amount of the Treasury notes tendered must equal 
the face amount of the new certificates subscribed for, and such sub- 
scriptions must be in multiples of $500. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The certificates will have two interest 
coupons attached, payable Dec. 16, 1929 and June 16, 1930. : 

Particular attention is invited to the new tax exemption provision. 
In accordance with the act of Congress, approved June 17, 1929, the 
new certificates will be exempt, both as to principal and interest, from 
all taxation except estate and inheritance taxes. The interest on cer- 
tificates heretofore issued under the Second Liberty Bond Act, as 
amended, has been exempt from the normal income tax but from sur- 
taxes only to a limited extent. These certificates, however, will be 
fully exempt as to imterest from surtaxes, as well as normal income 
taxes, and accordingly should be more attractive to the individual 
investor. 

In addition to $510,000,000 of Treasury certificates of indebtedness 
due and payable on Sept. 15, 1929, over $65,000,000 in interest pay- 
ments on the public debt will become due and payable in Sept., 1929 
and over $149,000,000 in Oct., 1929. 


Subscription books were opened Sept. 6. The Treasury 
Department’s circular detailing the offering follows: 


UNITED STATES OF AMERICA 
Four and Seven-Eighths Per Cent Treasury Certificates of Indebtedness 


SERIES TJ-1930 
Dated and Bearing Interest from Sept. 16, 1929 Due June 16, 1930 
The Secretary of the Treasury, under the authority of the Act 
approved Sept. 24, 1917, as amended, offers for subscription, at par 
and accrued interest, through the Federal Reserve Banks, Treasury 
certificates of indebtedness of Series TJ-1930, dated and bearing interest 
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from Sept. 16, 1929, payable June 16, 1930, with interest at the rate 
of four and seven-eighths per cent per annum, payable on a semi- 
annual basis. 

Applications will be received at the Federal Reserve Banks. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000, and $100,000. The --rtificates will have two interest 
coupons payable Dec. 16. 1929 and June 16, 1930. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation (except estate and inheritance taxes) 
now or hereafter imposed by the United States, any State, or any of 
the possessions of the United States, or by any local taxing authority. 

The certificates of this series will be accepted at par during such 
time and under such rules and regulations as shall be prescribed or 
approved by the Secretary of the Treasury, in payment of income and 
profits taxes payable at the maturity of the certificates. The certificates 
of this series will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the subscriptions 
at any time without notice. The Secretary of the Treasury also re- 
serves the right to make allotment in full upon applications for smaller 
amounts, to make reduced allotments upon, or to reject, applications 
for larger amounts, and to make classified allotments and allotments 
upon a graduated scale; and his action in these respects will be final. 
Allotment notices will be sent out promptly upon allotment, and the 
basis of the allotment will be publicly announced. 

Payment at par and accrued interest for certificates allotted must be 
made on or before Sept. 16, 1929, or on later allotment. After allot- 
ment and upon payment, Federal Reserve Banks may issue interim 
receipts pending delivery of the definite certificates. Any qualified 
depositary will be permitted to make payment by credit for certificates 
allotted to it for itself and its customers up to any amount for which 
it shall be qualified in excess of existing deposits, when so notified 
by the Federal Reserve Bank of its District. Treasury certificates of 
indebtedness of Series TS-1929 and TS2-1929, both maturing Sept. 15, 
1929, will be accepted at par, in payment for any certificates of the 
series now offered which shall be subscribed for and allotted, with an 
adjustment of the interest accrued, if any, on the certificates of the 
series so paid for. In addition, three and one-half per cent Treasury 
notes of Series A 1930-32, B 1930-32 and C 1930-32 will be accepted 
at a Price of ninety-eight dollars for each $100 face amount, with an 
adjustment of interest accrued to Sept. 16, 1929, in part payment for 
any certificates of the series now offered, up to $100,000,000 face 
amount of notes the difference between the price of ninety-eight dollars 
for the notes and the $100 face amount of the new certificates to be 
paid in cash on or before Sept. 16, 1929. The exchange of notes for 
certificates will be treated as cash subscriptions and will be given 
preferred allotment in the order received. All coupons maturing after 
Sept. 15, 1929, must be attached to the notes when surrendered and 
prior coupons should be detached. These notes are being purchased 
for sinking fund purposes. 

As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions and to make allot- 
ments on the basis and up to the amounts indicated by the Secretary 
of the Treasury to the Federal Reserve Banks of the respective districts. 

A. W. MELLON, 
Secretary of the Treasury. 


Tariff Bill Reported to Senate—Move to Drop Secrecy 
From Income Tax Returns. 

The tariff bill, as revised by the Republican members of 
the Senate Finance Committee, was formally reported to 
the Senate on September 4 by Senator Smoot, Chairman 
of the Committee, after the Committee had ordered the 
report by a partisan vote of 11 to 8 It was noted in the 
New York “Times” dispatch from Washington, September 
4, that there was no discussion on the measure, the Senate 
adjourning until Thursday, September 5, after a twenty- 
five-minute session, during which routine business was 
transacted. It was expected that there would be an ad- 
journment from September 5 until Monday, September 9, 
when debate is expected to begin in earnest. 


Associated Press accounts from Washington September 
4, said: 


The revised tariff bill was reported by the Finance Committee by a 
vote along strict party lines, the Republicans voting for the favorable 
report being Senators Smoot, Watson, Reed, Shortridge, Edge, Couzans, 
Greene, — Keyes, Bingham and Sackett. 

ocrats voting against were Senators Simmons, Harrison, 
King, George, Walsh of Massachusetts, Barkley, Thomas of Oklahoma 
and Connally. Four Republicans and one Democrat voted by proxy. 

The minority members remained after the vote was taken and held 
a meeting of their own. 

Of seven amendments introduced on the floor by Senator Trammell, 
designed to increase various agricultural rates above those proposed by 
the committee majority, one would make the duty on celery, lettuce 
and cabbage 2 cents a pound instead of 50% ad valorem. 

Others would eliminate the proposed seasonal tariff on cucumbers 
and egg-plant and leave the proposed new duty of 3 cents a pound 
in force throughout the year. The bill would make this rate % cent 
a pound during the winter months. 

Mr. Trammel also would raise the bill rate of 234 cents a pound on 
tomatoes to 3 cents; increase to 3% cents a pound the bill duty of 
Ya cent on beans, green or unripe, not specially provided for; in- 
crease from 35 to 50 cents a crate the rate on pineapples; raise the rate 
on grapefruit from 1 to 1 1-3 cents a pound, and the duty on limes 
from 1 to 2 cents a pound. 

A protest against the increase proposed in the bill in the exemption 
on importations of foreign goods by tourists was made in a telegram to 
Senator Frazier, Republican, of North Dakota, by the National As- 
sociation of Merchant Tailors of America. The bill would raise the 
exemption from $100 to $200. 


The intention of Democrats and Progressive Republicans 
to make a determined drive to disclose the business secrets 
of corporations seeking increased tariff protection was re- 

















vealed five minutes after the tariff bill was introduced, 


said the “Times” dispatch of September 4, from which we 
also take the following: 


Independent moves in this direction came from Senator Simmons, 
tanking Democrat of the Finance Committee, and from Senator Blaine 
of Wisconsin, one of the most “liberal” of the Western group of Re- 
publican recalcitrants. Mr. Blaine introduced a joint resolution de 
signed to “suspend the secrecy of corporation income tax returns,” 
while Mr. Simmons stated that he had a plan in view to empower the 
Finance Committee to obtain corporation tax data directly from the 
Treasury Department or the Tariff Commission, 


Blaine’s Motion on Tax Data. 


The joint resolution offered by Senator Blaine follows: 

“Providing for the suspension of the secrecy of income tax returns: 

“That during the pendency of the tariff bill before Congress, all re- 
turns of income taxes of corporations, and all papers, schedules and 
reports filed therewith or relating thereto, shall be available to each 


member of Congress and the committees thereof, for their inspection, 
examination an 


€ use in the consideration of the said tariff bill, and it 
is further provided that any member of Congress or a committee thereof 
may designate in writing any person or persons to inspect and examine 
any of said income tax returns and said paper, schedules and reports, 
and furnish such member or committee information obtained therefrom. 

, Be it further resolved, That any law contrary to the foregoing pro- 
> hereby suspended until final disposition of the tariff bil by 

Six of the nine insurgent Republicans who yesterday decided to make 
a drive to limit tariff action to the rates on farm products met again to- 
day under the leadership of Senator Borah, and discussed the general 
situation. Mr. Borah said later that the Progressive-Democratic coalition 
behind this move had not yet been able to count noses, but he indicated 
very strongly that some definite step would be made in the Senate early 
next week, if it seemed possible to put the program through. 


Will Back Blaine Resolution. 


The Progressives, it was learned, will stand firmly behind the Blaine 
or Simmons scheme to open up the corporation income tax details. Sev- 
eral of the insurgents, including Senator Norris of Nebraska, have long 
fought against what they term the “useless secrecy” of income tax details. 

When Mr. Blaine presented his joint resolution and asked that it be 
read and laid on the table, Senator Simmons commented that the 
= plan required action by the House, which would not meet until 

pt. 23. 

“I hold in my hand,” he added, “‘a resolution which would obtain sub- 
Stantially the same information without necessitating House concur- 
rence. It would instruct the Finance Committee to secure the informa- 
tion through the Tariff Commission, the Treasury, or both.” 

Later it was learned that the Simmons resolution, which was actually 
presented during the day, would direct the Finance Committee to ob- 
tain “forthwith” from the Secretary of the Treasury full income tax in- 
formation about corporations which asked for heavier duties against im- 
ported products. Under existing law, the Finance Committee and Ways 
and Means Committees are entitled to specific information on income 
taxes if they demand it from the Secretary of the Treasury. 

The question remains whether the Senate would be willing to ap- 
prove either the Blaine or Simmons program. Both authors seem 
convinced that they could force their resolutions through, with a combi- 
nation of Democrats and Insurgent Republicans behind them. 

Mr. Blaine said in favor of his plan to proceed by means of a joint 
resolution that the House would be in sessions before the actual rates in 
the tariff bill would be considered in the Senate, 


Would Throw Open Tax Data 

Some fine legal points came up during informal discussion of the 
Blaine and Simmons plans by Senators this afternoon. It was pointed 
out that the Blaine resolution would not only have to be passed by the 
House, as well as the Senate, but that it would require a Presidential 
signature, which the President might perhaps be unwilling to affix to so 
radical a proposal. 

On the other hand, it was said that if the resolution was approved 
by Congress and signed by Mr. Hoover, it would amount to law, and 
would accordingly make the corporation income tax details available for 
floor debate, whereas there might be a technicality to prevent such use of 
information obtained through the Simmons scheme. 

Members of the Finance Committee, whom Mr. Simmons would have 
obtain the material, have generally considered the income tax facts con- 
fidential and intended for their guidance only. . 

In the House, Representative Garner of Texas, ranking Democrat on 
the Ways and Means Committee, took the same attitude. Although he 
was in possession of details concerning a large tobacco corporation, he 
felt obligated to allude to it in debate merely as “a tobacco corpora- 
tion,” without revealing its identity, which became known, however, 
through allusions and deductions. 

As a member of the Finance Committee, Senator Simmons would natu- 
rally have access to the facts obtained regarding corporation income 
taxes; whether he would feel free to reveal these is not known. 

But he probably could, if he saw fit, refer without violation of law 
to a “large steel plant on the outskirts of” some particular city, and 
some seemed to feel that, if facts were obtained by the committee mem- 
bers, they might come out on the floor in some such form. 

Sizty-five Senators Present. 

Sixty-five senators answered the roll-call when the chamber _Session 
began. Senator Heflin of Alabama demanded a quorum call immedi- 
ately. Mr. Smoot then introduced the tariff bill, asking at the same time 
for authority to print 5,000 copies of it. : 

“The minority,” Senator Simmons announced, “has decided not to 
submit 2 minority report on the bill. This does not mean that we are 
not thoroughly opposed to the bill and will not submit what amendments 
we see fit.” . 

Senator Trammell, Democrat, of Florida, offered amendments aimed 

increasing protection for Florida fruits. 

e There “ss brief interchange when Vice President Curtis called 
the Senate’s attention to the fact that the “pending business” coming 
over from June 19 was the Jones bill to transfer the Prohibition Unit 
to the Department of Justice. Senator King objected to “interrupting” 
the tariff bill by considering the Jones bill and other such proposals. 
Mr. Jones let his bill go over until tomorrow. 


Borah Studies Farm Plan Action. 


“The general sentiment of the group I am associated with, and the 
Democrats, is to confine the bill to the agriculture schedules,” Senator 
Borah said after the meeting of Progressives. “‘We have not yet defi- 
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nitely decided whether a resolution will be offered. It depends on 
the votes. About twenty-five Senators are still away from Washington, 
including among others, Senator Shipstead, Schall, Nofbeck and Cutting. 

When asked whether his group would support the Thomas resolution 
or another proposal, Senator Borah said the uqestion revolved around 
the parliamentary situation. He thought there was some doubt of the 
advisability of backing the Thomas resolution because of its parlia- 
mentary form. But while he said he believed his own farm tariff resolu- 
tion of last Spring could properly be introduced in some modified form, 
he was disposed to give way to the Thomas plan. 

Senator Thomas, it is understood, also feels that the principle is what 
is most desired, and therefore does not insist on his particular methods. 
Some of the Democrats are not enthusiastic over this principle of con- 

ning revision to farm schedules; but when Mr. Borah was asked -f 
he had received assurances of support from the Democratic ranks, he said: 

“J think there is very general sympathy there.” 

Senator Norris has talked of offering the defeated export debenture 
plan as an amendment to the tariff bill, but Mr. Borah said that this 
matter was “far in the future.” 

“JT would want to see how the bill would look later on,’’ he stated. ‘‘For 
myself alone, I would not wish to see a bill defeated if it carried benefits 
for the farmer.” 

In a Washington dispatch to the “Times” September 1, 
it was stated that a group of insurgent Republicans, headed 
by Senator Borah, were hoping to prevent the comprehen- 
sive revision planned by the Finance Committee bill by 
backing an amendment to confine revision to the farm 
schedules and related subjects to be offered by Senator 
Thomas (Democrat) of Oklahoma. That dispatch also 
stated : 

Senator Borah is expected to lead the struggle on the Republican side 
for the adoption of the resolution, which is similar to one Mr. Borah 
sponsored some months ago. 

The Borah resolution was defeated by one vote. Republican leaders say 
that the Finance Committee bill has won many supporters who originally 
voted with Borah. They predict its defeat by a considerable margin. 

Senator James F. Watson, Old Guard leader, said tonight that the 
Thomas amendment would be casily defeated and that the Republicans 
would keep tariff continuously before the Senate, holding night ses- 
sions if necessary to get a final vote by Nov. 1. He believes that the 
Democrats will not attempt a filibuster, but will offer amendments 
and after a reasonable debate permit a vote. 


On September 2, Chairman Smoot made public the report 
on the bill detailing and defending the changes made by 
the majority of his committee from the House bill. The 
account in the “Times” dispatch September 2 regarding the 
report said in part: 


While the alterations in duties on many articles have created wide- 
spread interest, attention has also been strongly focused on the read- 
justments Finance Committee Republicans have made in the adminis- 
trative provisions of the law, including the rejection of the House 
plan for a non-partisan tariff commission, the proposal to have the com- 
mission convert ad valorem rates into specific domestic values, and the 
radical change in the basis for proclaiming new tariff duties under the 
flexible provisions. 

Does Not Explain All Points. 

Mr. Smoot discusses these in detail, but it is not so definite on all 
the rate changes. Some of the changes are passed by with the simple 
statement that they have been made. 

For instance, while the chairman defends the agreement with the 
House to raise rates on leather boots and shoes and hides, he dis- 
misses with a few words the reference of manganese to the free list. 

He says nothing about the committee’s reason for increasing from $100 
to $200 the exemption for Americans returning from abroad; he merely 
states that the pig iron rate was slightly increased. 

The placing of shingles on the free list may lead to a Senate con- 
troversy, but Mr. Smoot has little to say on this. 

Although explanations are given of other alterations of the admin- 
istrative features, the Smoot report does not divulge why the House 
scheme of a non-partisan tariff commission was refused. It states 
merely: “The committee has modified the House bill so far as to retain 
the existing law providing for six bi-partisan commissioners.” 

The Smoot report, consisting of eighty printed pages, declares at the 
outset that the Finance Committee recommend passage of the bill as 
arranged. In this statement Mr. Smoot naturally assumes that the 
committee has already sanctioned the bill, a statement not technically 
true, but tantamount to the real situation. 


No Minority Report. 


While the nine committee Democrats will not meet with the Repub- 
licans on the bill until Wednesday, the minority will be numerically 
unable to resist a favorable report from the eleven majority members. 

The Democrats do not expect to submit a minority report, it is 
declared. 

Democratic attacks on the changed rates have centered thus far on the 
sugar, wool and agricultural schedules and on the decision to retain the 
House duties of 10% on hides and 20% on boots and shoes and to 
increase the leather duties to some extent. These new rates, Mr. Smoot 
discusses in his report. 

Of the sugar schedule he says: 


“The most important change in Schedule 5 is the reduction in the 
proposed duty upon 96 degrees sugar from Cuba from 2.4 cents per pound 
to 2.2 cents per pound. Other items than sugar in the schedule have 
not been greatly changed. No items in this schedule as it appears 
under the present law have been removed to the free list, nor have any 
items now on the free list been placed in this schedule by the Finance 
Committee. : 

. “The rates on all items in this schedule have received careful con- 
sideration and the changes made have been made with the interests of 
the consumers, producers, importers and manufacturers in mind. 


Reduction in Sugar Rates. 


“The language used in the paragraph on raw and refined sugar is 
Practically the same as the language used in the present law but 
differs materially from the language used in the House bill. In the 
Senate bill, as in the present law, the rates progress by uniform steps 
from 75 to 100 sugar degrees, while the House bill doubles the incre- 
ment of increases at 94 degrees. 

The rate on 75 degrees full duty sugar in the Senate bill is 1.5425 
cents per pound, and this rate increases by regular steps of 0.575 cent 





per pound > to 100 degrees, making the 96-degree rate 2.75 cents per 
pound and the 100-degree, or refined, sugar rate 2.98 cents per pound, 
a reduction of 0.25 cent per pound from the House rate on 96-degree 
sugar and 0.52 cent reduction in the House rate on 100-degree refined. 
These duties are 20% less upon imports from C 

“The elimination of the double step-up at 94 degrees was for the 
purpose of removing the by me - that this double increase would place 
upon 94-degree sugar and for the purpose of producing a smaller dif- 
ferential between 96-degree sugar and sugar.” 


Rates of the Cuban Product. 
Rates of duty upon imports of sugar from Cuba, the source of prac- 


tically all dutiable imports, under the present law and the House and 
Senate bills are given as follows: 


Sugar Present House Senate 
Degrees. Law. Bi. Bil. 
9D soa wc ccacccescsanscndadacpbbnenessousnse 0.9920 1.25 1.234 
96 ow an ccousenesscecstasstebesssubidatbseeadcen 1.7648 2.40 2.200 
100 nn cn cccccescesesesedersasvnivumessneocdun 1.9120 2.80 2.384 
Revenues in 1928 imports of sugar at the above rates, are said to be: 
PHOGONE IW. oo ho cccccsncscntocwsecdddsencicbdsdnssssecasicasase= $117,153,997 
TRONS DER. « wc cccdcancsanasndnbsebbdbds sums caechapecdosiasnanbe 159,089,197 
DONG Oh. 5 cpapeecasctdommiibventecsin ennddciudshn addins emai 146,042,782 
Computed ad valorem rates: 
Present 1AW . . 2 oo cccccvcccsatcesesssassnobassaccsscesseosasscossocicz 72.64% 
SRD Dill. 2 ccc adccastanassoqtnstitibbateaaaaninebanacdnshaannmmnan 98.65% 
Genate Dill... ccc cccccccceccccspeweanasavcsencetscsaccoccsnsnescsace 90.56% 


Wool Changes Explained. 


“The most important changes made in the wool schedule,” the report 
continued, “fare the reduction in the duty upon the clean content of 
clothing and combing wool, from 34 to 31 cents per pound, a propor- 
tionate reduction in the compensatory duties on wool products, and 
the elimination of the two lowest duty brackets for many of the wool 
products.” 

Regarding the first point, Mr. Smoot said: 

“The duty is placed at 31 cents per pound of clean content, i.e., at 
the rate in the present law. This is done in view of the increase of 
about 33% in the domestic clip during the past six years. No higher 
duty would seem to be necessary for the adequate protection of the 
American wool grower against foreign competition.” 

While the chairman did not specifically mention the Committee’s 
action in increasing the rate on wool rags from 8 to 24 cents per pound, 
he stated: 

“The Committee believes that a duty is levied on wool for the pur- 
ose of protecting the American wool grower and that if a substitute 
or wool is allowed to come in at a lower rate than the duty on wool 

the intent of Congress is defeated. The duties on wool by-products are 
therefore levied in accordance with their replacement values and not 
according to their relative values.” : 

“The Committee,” the report went on, “has agreed substantially to the 
considerable increases in rates on agricultural products provided by the 
House bill, which entailed an estimated increase in revenue from duties 
in this schedule of more than $25,000,000, or more than 40%, and an 
increase in the average of ad valorem equivalent from 23 to 34%. 
Changes in this schedule, as compared with the House bill, consist 
principally of adjustments based on the additional evidence submitted 
to the Committee. 

Would Aid in Tanning Industry. 

Defending the intention in the House duty of 10% on hides, 20% on 
boots and shoes, and to increase the rates on leather, Mr. Smoot said: 

“The tanning industry of the United States has been in a depressed 
condition since the World War. Many plants have been dismantled 
and many are operating part time only. 

“In 1928, there were 51,940 laborers employed in domestic tanneries, as 
compared with 59,703 in 1923, a decrease of 13%. Salaried employes 
have decreased 800 in number during this period. Imports have in- 
creased rapidly, while exports have declined. Leather is one of the key 
industries vital to national defense and has net shown profitable condi- 
tions in recent years. 

“In order to protect the industry against the increasing foreign com- 
etition and to compensate for a duty on raw materials, duties have 

n placed on the various classes of leather, which will tend to equalize 
the differences in material and labor costs in the United States and 
foreign countries. 

“An entirely new sub-paragraph has been inserted. 
paragraph covers in more detail the various classes of leather contained 
therein, and places the same duty on leather, cut or wholly or partly 
manufactured into uppers, vamps, or any forms or shapes suitable for 
conversion into boots, shoes or footwear as the leather from which 
they are manufactured. : 

“The total domestic production of boots and shoes during the period 
January-June, 1929, showed an increase of 2.3%, as compared with a 
similar period in 1928. Imports of leather footwear increased from 
871,074 pairs, valued at $1,091,916 in 1922, to 3,249,939 pairs, valued 
at $9,273,400, in 1928. 


Women’s Shoes From Europe. 

“During the first six months of 1929 there were imported 4,201,441 
pairs of leather footwear, valued at $10,024,344, as compared with 
1,437,183 and 2,195,125 pairs during the corresponding respective 
periods of 1927 and 1928. 

“‘Women’s shoes continue to dominate the imports coming principally 
from Czechoslovakia. The competition of these imports is most keenly 
felt by manufacturers of MacKay type of women’s shoes, who are lo- 
cated principally in Massachusetts. The importation of the women’s 
turn shoes, produced in Switzerland, is felt the domestic manufac- 
turers located principally in Brooklyn, N he average wage in the 
shoe industry of Czechoslovakia, the principal competing country, is 
about one-third that prevailing in the shoe industry in this country. 

“A duty has been placed on boots and shoes, which is compensatory 
for a duty on hides and leather, and also protective in order to bring 
about nearer equalizatioris of foreign and domestic labor costs.” 

The reports says that the chemical, oil and paint schedules had been 
greatly decreased under the House bill, but were slightly increased over 
the present law. Fifty-six decreases were made and eighteen increases, 
with nineteen rates under the schedule placed on the free list. 

In the Senate bill twenty increases were made in the rates under the 
earthenware and glassware schedule and many items were transferred to 
the free list. Additional protection, he said, was given to brick, cement, 
tile and pottery, the sales of which are largely affected by the competi- 
tion in the domestic markets from foreign sources. 


This new sub- 


Tells of Downward Revisions. 

While forty rates were increased and sixty decreased in the metal 
schedule also, a number of items were put on the free list. These in- 
cluded manganese ore, muzzle-loading firearms, hoes, metal parts of 
typewriters, zinc cross, zinc skimmings and nickel oxide. 

Chairman Smoot explained that the rates on watch reovements have 
been revised downward and the duty on parts have also been greatly 
reduced. 

The most important change made in the wood schedule over the House 
bill was the placing of shingles and lumber on the free list. 
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Discussing some of the changes on the cotton schedule Senator Smoot 
said: 

“Additional cumulative duties are provided for certain fabrics in 
which the domestic industry is meeting keen competition from abroad, 
namely, on permanent-finished organdies, on surface prints, and on war 
prints. A provision for a minimum duty of 5 cents a pound is in- 
serted to provide for very low-priced coarse-yarn cloths, on which the 
progressive rates might not be adequate. 


Explains Handkerchief Duty. 

“On shirts of cotton, which are given specific mention, the duty has 
been increased from 37% to 50% ad valorem because of the conten- 
tions of domestic manufacturers that imports are increasing and that 
the 37%4% ad valorem rate is less than the ad valorem rates imposed 
on fine cotton cloths used in the manufacture of high-grade shirts. 

“The duty on artists’ canvas was reduced because the higher rate 
would tend to increase the price of canvas to art students. me 

“The duty on towels and napkins of flax, hemp or ramie, containing 
more than 120 threads and not more than 160 threads to the square 
inch, was increased for the reason that the domestic industry has ex- 
tended the production of these articles to those containing over 150 
threads to the square inch. 

“The duty on handkerchiefs with hand-rolled or handmade hems was 
increased to encourage Porto Rican production.’ 

Rate on Broad Silks Raised. 

The duty on broad silks, other than jacquard woven, was increased 
from 55 to 60% to afford the domestic silk industry, ‘“‘which has been 
in a depressed state in recent years, additional protection on a number 
of types of fabric.” 

“Fabrics with multi-colored filling which require slower processes of 
production than ordinary plain-woven fabrics were pointed out by silk 
manufacturers as being in particular need of additional protection,” the 
report said. ‘‘Rayon-mixed fabrics, it has been shown, also require ad- 
ditional duty to compensate manufacturers for the rayon yarns used 
therein. 

“European producers have a competitive raw-material advantage over 
the American broad-silk weavers on rayon and other synthetic yarns 
which are higher in price in the United States by the amount of the 
present rayon duty. 

“The decline in domestic production of ‘gloria’ cloth coupled with 
increasing imports from low-wage countries, such as Italy, are the fac- 
tors which impelled the domestic umbrella fabric industry to seek tariff 
relief. Although these are the primary classes of goods considered by 
the Committee in raising the duty, the increase will also be effective on 
other plain silk fabrics, the bulk of which are habutais and pongees in 
the gray and degummed state imported from the Far East. 

“‘As such goods are low-priced, requests have been made to the Com- 
mittee for a specific rather than ad valorem basis of assessment on these 
imports. Recognizing the need of an equivalent specific rate higher than 
the one operative on imports from China and Japan in 1928, the Com- 
mittee is of the opinion that in lieu of a specific scale of duty the in- 
crease in the present ad valorem rate will be eifective in affording the 
silk industry needed and desired protection on these types of Oriental 
silks,”’ 

Revenue from Sundries. 

Commenting on the sundries schedule, the report says: 

“‘Some of the important items now in the sundries schedule are hides, 
leather, boots, shoes, manufactures of leather, laces and embroideries, 
toys, jewelry, manufactures of rubber, furs and fur goods, cork products, 
fur, felt and straw hats, sporting and athletic goods, and musical 
instruments. 

“This schedule is an important one from a revenue-producing stand- 
point. In 1927, the merchandise entered for consumption under the 
sundries schedule was valued at $226,117,000, upon which the duties 
amounted to $88,624,000, being exceeded in value only by the agricul- 
tural schedule and in duties only by the sugar schedule. 

‘‘The transfer in the House bill of hides, leather, boots and shoes from 
the free list will tend to increase the importance of this schedule as a 
revenue producer, notwithstanding that diamonds and other precious 
stones, rough and uncut, have been transferred to the free list and that 
the rate of duty on such stones, cut but not set, and on pearls has been 
reduced from 20 to 10%.” 

In this schedule, seventy-one changes, forty-nine decreases and 
twenty-two increases had been made, Mr. Smoot added. He described 
the need for further protection on straw hats, due to Italian competi- 
tion, and stressed an argument that brooms, brushes and cork products 
also required higher rates. 


As to Rough Diamonds on Free List. 


Explaining why diamonds in the rough were placed on the free list 
the report said: 

“Imports of diamonds in 1913 were $37,458,995, and in 1927, $52,208,- 
bse A here is no record of the number of carats imported in 1913, but 
as the cost of diamonds per carat in 1927 was two and one-third times 
that of 1913 and the number of carats imported in 1927 was 682,666, it 
follows that gine rg 1,140,000 carats were imported in 1913. This 
is a decline of 450,000 carats. : ; 

“It is known that the world production of diamonds in 1927 was 
much greater than in 1913, and that the United States today is buying a 
much larger proportion of the world — than in 1913. It is 
claimed, therefore, that the amount of diamonds coming into the United 
States is almost as great as the amount of diamonds passing through 
customs. 

“The Committee transferred diamonds and_ other precious stones, 
rough or uncut, to paragraph 1668 of the free list, and reduced the rate 
on diamonds and other precious stones, cut but not set, and on pearls 
or parts of pearls, in an effort to reduce the incentive to smuggle.” 


Reasons for Changes on Jewelry. 

Explaining the changes in the jewelry schedule, the report says: 

“Foreign competition on novelty jewelry made of metal other than 
gold or platinum has increased greatly in recent years, especially from 
Czechoslovakia, France and Germany. Imports have doubled in value 
and increased almost tenfold in quantity since 1923. 

“Domestic production of jewelry in 1927 was $164,000,000, a decrease 
of $10,000,000 since 1923. It is estimated that $45,000,000 of the 
eo in 1927 was novelty jewelry, with decreased production in 
1928. 

“After adding duty and other charges to ere invoice value of 
imports of novelty jewelry, it is estimated that at least $10,000,000, or 
about 25% of domestic production of novelty jewelry on a value basis, 
and even a greater percentage on a quaitity basis, has been replaced by 
imports. 

ET he Committee amendment inserting the words ‘or of which the 
metal is wholly or in chief value of gold or plantinum’ is for the pur- 
pose of making a piece of jewelry, &c., when of gold or platinum, but 


in chief value of a precious stone, dutiable at 80% instead of at the 
higher rate provided in the House bill.’ 
Reduction on Watch Parts 
Regarding changes. in the paragraphs of the House bill providing for 
watches and clocks, the report says: 


“The rates on watch movements have been readjusted downward, 
while the rates on parts have been greatly reduced. 





“The present paragraph permits entry of repair parts at the rates 
now in effect, removes the possibility of assessing extremely high equiv- 
alent ad valorem rates, and permits of the importation of incomplete 
mechanisms at somewhat lower duties than would be assessed on com- 
plete movements. The agreement of about 75% of the watch im rs 
to the rates incorporated on watches in this bill is a substantial guar- 
antee that such rates are not excessive. 

The rates on complete clocks and clockwork mechanisms remain 
unchanged, but there have been drastic reductions in the rates on parts 
and incomplete mechanisms for the same reasons that changes were 
made in the rates on watch parts and incomplete watches. 

e rates in these two paragraphs constitute substantial increases 
over the present tariff act, but it is believed that they will not result in 
any increases in prices to the consumer, as an increase in domestic 
production will result in costs which will leave a reasonable profit at 
present prices.” 

Tobacco Increase Removed. 


The House bill provided an increase in the tobacco schedule from $2.10 
to $2.50 per pound on unstemmed wrapper tobacco and from $2.75 to 
$3.15 on stemmed. Since imports are almost wholly in the unstemmed 
form, to avoid breakage and loss in handling, the former rates are the 
effective ones. 

The increase proposed of 40 cents per pound, equalling from 70 to 80 
cents per thousand cigars, was considered too heavy an additional bur- 
den to put upon the five-cent cigar industry, says the report. 

“Consideration was also given the fact that thousands of farmers in the 
Connecticut Valley, in Pennsylvania, Ohio, Wisconsin and New York are 
producing binder and filler tobacco used in five-cent cigars, an essential 
part of which is the imported wrapper. 

“Witnesses represented that should the rate on wrapper tobacco be in- 
creased 40 cents per pound, production of five-cent cigars would be re- 
stricted and the market for domestic binder and filler tobacco be nar- 
rowed. In 1928 the duty on cigar wrappers approximately equaled 100% 
ad valorem. 

“The phraseology of the paragraphs has been changed so as to pro- 
vide a single rate of duty on all mixed bales containing over 5 and less 
than 35% wrapper, thus making the provision more definite and facilitat- 
ing its administration.’”’ 

No change was made in the spirits schedule. 


Rayon in New Schedule. 

‘Rayon came into the tariff for the first time this year as an inde- 
pendent schedule. 

“The upward adjustment of the compensatory duty on spun rayon 
yarns from 10 cents to 20 cents per pound is made in the first place 
because of the increase in the duty on staple fiber, one of the raw ma- 
terials employed in its manufacture,” the report stated. ‘‘Cognizance is 
also taken of the need of additional protection by the spun rayon yarn 
industry, which has had its activity slackened by the competition of in- 
creasing imports of finer-count yarns. 

“The bulk of the domestic business is done on these fine yarns, in the 
production of which labor costs constitute a large element of the 
manufacturing expense. As European manufacturers have been able 
to undersell the domestic fine-sized yarns in the American market, addi- 
tional protection is granted to cover the difference between foreign and 
domestic manufacturing costs due to the additional labor involved on 
fine counts.” 

Regarding papers and books, the principal changes are in the nature 
of clarifying clauses, amendments aimed toward clearer classifications 
to lessen litigation and a harmonizing of terms, weights and _ thick- 
nesses, Seven increases in rates are shown and about the same number 
of decreases. 


Explains Duty on Toys. 

Explaining the proposal to tax toys 70%, except where provided for 
at a heavier rate, Senator Smoot stated: 

“Domestic production in establishments primarily engaged in the man- 
ufacture of toys, including playground equipment, increased from $35,- 
491,345 in 1923 to $66,844,886 in 1927. The total number of employes 
and the total wages paid also increased in this period. The total value 
of toys imported under this paragraph decreased from $8,082,322 in 
1923 to $4,611,393 in 1927. ee ; 

“Evidence submitted showed that keen competition exists due to the 
large quantity of toys imported, particularly from Germany, described 
and classified otherwise than as toys, under other paragraphs, wherein 
these articles are dutiable at lower rates than the 70% here provided.” 


Duty on Brick Affects New York. 

Explaining the duty on brick as to its effect on New York City as com- 
pared with the rest of the country, the report says: 

“Comparatively little foreign common building brick is used in this 
country except the brick, for the most part from Belgium, imported 
through the port of New York and used at that point. The imported 
brick competes almost wholly with the similar product made in the Hud- 
son River district of New York, the only important source of supply 
of the domestic brick for New York City. 

“The importation of brick free of duty enables importers to sell the 
foreign product in that market at a price considerably below the price 
at which the domestic producers would have to sell in order to manu- 
facture at a profit. 

“‘Because of comparatively high transportation costs, imported brick 
does not move to inland points, and accordingly the proposed duty of 
$1.25 per thousand would not affect the prices for that commodity at 
points distant from the seaboard. It would, however, benefit the 
producers in the Hudson River district who sell practically their total 
output in New York City.” é é 

In the report, Senator Smoot argued the justness of changing the 
flexible tariff provisions to use “conditions of competition,” instead of 
“costs of production,” as the basis for changing the rates. 

“The ascertainment of costs of production,” he said, “has often re- 
quired such prolonged investigations that necessary readjustments have 
been denied fo rtwo or three years. In many instances, the commission 
has found it impossible to ascertain foreign costs of production, with the 
result that readjustments, the necessity for which was apparent and ad- 
mitted, have been denied altogether. 

“Again, it was found that costs of production alone did not accurately 
reflect competitive conditions and that equalizing costs of production 
would not be sufficient to avoid damaging competition to the country’s 
industries. Foreign and domestic competition in the markets of the 
United States must be equalized.” 

Equalization Plan Approved. 

“Accordingly the House bill substitutes, as the principle to which the 
President must conform in carrying out the purpose of Congress, the 
equalization of ‘conditions of competition in the principal market or 
markets of the United States between domestic articles and like or 
similar competitive imported articles.’ Your committee approves this 
change, and it is believed that this standard will permit more speedy ad- 
justments, that the conditions will always be ascertainable, and that the 








1538 FINANCIAL 





[Vor 129. 








resulting changes in rates will conform more nearly to the acknowl- 
edged policy of Congress.” 

Certain facters are to be taken into consideration by the President in 
ascertaining whether the foreign and domestic articles are upom a com- 
petitive level in the domestic market. 

“Inasmuch as all the factors specified may not be readily ascertainable 
or considered applicable in the case of a particular article, the subdi- 
vision is intended only as a general guide,” said Senator Smoot. 

“For example, the cost of producing the domestic article and all the 
intervening costs involved in placing it upon the principal domestic whole- 
sale market may be readily obtainable, while in the case of the foreign 
article it may be advisable to use its landed or import cost as a starting 
point, adding thereto such costs as are necessary to place it in a posi- 
tion comparable to that of the competing domestic article. 

“On the other hand, it may seem more appropriate to use wholesale 
selling prices of both domestic and foreign articles, with such adjust- 
ments (either additions or subtractions), as may be necessary to place 
them upon the same competitive level. It is believed that the proposed 
provision will prove much more effective and workable than the rigid 
provisions of existing law.” 


To Define Transportation Costs. 


One of these factors is transportation cost, and the Republicans have 
inserted a definition of this phrase. 

“In the tariff act of 1922 costs of transportation were not defined,’’ 
the report says. “Differences in view as to what particular costs of 
transportation should be considered in administering the flexible tariff 
provisions of that act have given rise to several divided decisions by 
the Tariff Commission. 

“Definition of the term ‘cost of transportation’ is necessary not only 
to prevent differences in the interpretation of the flexible tariff provisions 
and expedite their administration, but also in order to provide an ac- 
curate basis for consideration of a factor that may frequently be de- 
cisive in adjusting tariff rates on the basis of competitive conditions. 
The principal issue is whether transportation costs to the principal port 
of import or to principal domestic market should be used. 

“In order that competitive conditions may be equalized in the prin- 
cipal market or markets of the United States for the competing im- 
ported and domestic articles the committee is of the opinion the imported 
article should be allowed costs of transportation from areas of sub- 
stantial production in the principal competing foreign country to the 
principal port of importation in the United States and that the domestic 
article should be allowed the costs of transportation from areas of sub- 
stantial production that can reasonably be expected to ship the article 
to such principal port of importation. 

“Any other solution would deny to domestic articles the ability to com- 
pete in the markets along the coastal areas of our most populou¥ States.” 
Disposal of Valuation Basis. 

Mr. Smoot explains the proposal to have the Tariff Commission con- 
vert ad valorem tariff rates into specific domestic values and report 
the result to Congress. He does not, however, comment upon the fact 
that the Republicans rejected Senator Reed’s original program to have 
the commission report to the President instead of to Congress. 

“Tt has been urged upon the Congress repeatedly for many years 
that the basis upon which the value of imported merchandise is ap- 
praised should be changed,” Mr. Smoot says. ‘However, each tariff 
act has retained the foreign value basis, primarily, it is believed, be- 
cause of the fact that adequate information had never been available 
for proper conversion to a domestic value. 

“It is also believed that many of the proposals were misunderstood 
and thought to be concealed efforts to obtain increased rates of duty. 
An additional administrative objection has been present in prior at- 
tempts to shift the basis, for every method has always contemplated an 
immediate change in all schedules, without adequate preparation on the 
part of customs officials. 


Providing for Rate Conversion. 

“Your committee believe that the value of merchandise in the United 
States will be a more effective basis. All possible international difficulties 
will be removed. 

“All necessary investigations may be made in the United States. All 
pertinent information will be available in the United States. Further- 
more, present inequalities between high-cost and low-cost foreign coun- 
tries should be almost entirely eliminated. 

“In order to gain the many advantages of a domestic-value basis, in 
order that sound and proper rates may be ascertained which will 
neither increase nor decrease the rates based upon foreign values, and 
in order that proper administrative preparation may be made, your com- 
mittee recommends the adoption of a new section, directing the Tariff 
Commission to convert the rates imposed by the present bill to rates 
based upon ‘domestic value’ as defined by the section. 

“The commission is directed to report back to Congress on or before 
Jan. 1, 1932, the result of its work, and Congress will then be in a posi- 
tion to make the desirable shift to the domestic value basis. 


Fiszing of Valuation Bases. 

“The work of the commission will be based upon weighted averages in 
respect of merchandise imported during the fiscal years 1928 and 1929 
(or during a representative portion of this period). In many of the 
cases the commission will use final appraised values of the imported 
merchandise as reported to it. However, if the commission determines 
ee has been undervaluation, it may determine foreign values for 
itself. 

“The House bill provided for an investigation by the President, through 
such agencies as he might designate or appoint, of bases for valuation of 
imported merchandise, with a view to determining the advisability of 
using domestic values, and for a report back to Congress. Inasmuch as 
your committee believes that a domestic value basis is proper, it be- 
lieves such an investigation by the President to be unnecessary. 

“It will be noted that the definition of domestic value in the section is 
substantially the same as the definition of ‘United States value’ in Sec- 
tion 402 (D) of the bill as reported to the Senate, except that no deduc- 
tions are made for transportation costs, commissions, profits, duty and 
other expenses and costs. It is believed that the elimination of these 
deductions will greatly simplify administration. Obviously, if the con- 
version is properly made, the elimination of the deductions will not 
result in any change in the amount of duty to be collected. 

“In Section 402 the Senate bill concurs in the House provisions carrying 
over from existing law the language prescribing that, in valuing imported 
merchandise, an appraiser shall use either foreign or export value, which- 
ever is higher, and that if he determines that neither can be satisfac- 
torily ascertained, then he may resort to United States value. If the 
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appraiser decides that he cannot satisfactorily ascertain values by any of 
the methods indicated, he is empowered to use either cost of production 
or American selling price as the basis of fixing ad valorem rates. 


Defines “Comparable” Goods. 

“The revised definition of ‘United States xalue’ contained in the 
House bill is retained, with two changes,” the i 

“In order to make certain that due consideration will be given by the 
appraisers to all the differences between the particular imported mer- 
chandise and the comparable merchandise being used as a basis, the 
provision of the House bill is extended to include differences in size, 
material, construction and texture, as well as any other differences. 

“Inasmuch as comparable imported merchandise will, in the absence of 
‘such or similar’ imported merchandise, ordinarily be used as a basis 
rather than comparable domestic merchandise, because of the fact 
that fewer adjustments will in all probability have to be made, the - 
order of the phrase ‘whether domestic or imported’ has been trans- 
posed to read ‘whether imported or domestic.’ 

“It should be pointed out, however, that an appraisal should not be 
reversed merely because a more comparable article could have been found 
and used. The questions on a reappraisement proceeding should be 
confined to the propriety of the adjustments made. If proper adjust- 
ments are made, the true value of the particular imported merchandise 
under appraisement will be ascertained. 

“The House bill did not provide for an allowance for duty in the event 
that a comparable domestic article was used as the basis for determining 
the value of the imported merchandise under appraisement. Under the 
present law, domestic merchandise cannot be used as a basis for deter- 
mining value. The allowances under the present law are determined by 
the facts applicable to the merchandise used as a basis. 


Recommends Allowances. 


“For example, if the merchandise used as a basis was purchased, then 
a deduction is made for profits and general expenses, even though the 
particular imported merchandise under appraisement was consigned and 
a commission paid, and the deduction for transportation is determined 
by the transportation costs of the imported merchandise used as a 
basis. 

“This practice under existing law seems to your committee to be sound 
and no change is recommended. However, in case comparable domes- 
tice merchandise is used as a basis, the qlowable deductions, which should 
include duty, must be determined by the facts applicable to the particular 
imported merchandise under appraisement. 

“Accordingly, your committee recommends an amendment under which 
(in addition to such adjustments as may be necessary owing to differ- 
ences) allowance will be made on the price of the domestic merchan- 
dise for the cost of transportation and insurance of the imported mer- 
chandise, the other necessary expenses from the place of shipment of 
the imported merchandise to the place of its delivery, a commission 
not exceeding 6% if a commission has been paid or contracted to 
be paid on the imported merchandise (or profits not to exceed 8% 
and general expenses not to exceed 8% if the imported merchandise 
has been purchased) and the amount of duty to be paid on the imported 
merchandise.” 


Plans Reciprocity on Mails. 

‘Under existing law, mail importations of less than $1 in value are 
duty free, and as a result circulars, cards and other advertising matter 
of this value have been sent to separate addresses in the United States. 
The Finance Committee says it “believes that, as a general rule, both 
foreign and domestic commerce is promoted by the free passage of 
advertising matter between countries of the world, without the obstruc- 
tive effect of the collection of duty thereon.” 

“However, it has been brought to the attention of your committee,” 
the report adds, “that it is the practice of certain foreign countries to 
gather together all advertising matter sent by an American advertiser 
to separate addresses in any such country and to require the payment 
of duty by the person dispatching the same, before delivery is made. 
Thus, while the United States allows the free circularization of persons 
within its borders by foreign advisers, an obstruction amounting almost 
to complete exclusion is in some cases placed upon the American 
= when he attempts to reach persons without the United 

tates.” 

Tells of Reciprocal Agreement. 

Therefore the committee has inserted in the bill a provision author- 
izing the Secretary of the Treasury and the Postmaster General to 
enter into a reciprocal agreement with any foreign country to provide 
for the entry, free of duty in the respective countries, of such adver- 
tising matter addressed to individual addressees. 

The report alludes to the necessity for marking imported articles 
specifically with the country of origin in a conspicuous place, and as 
nearly indelibly as possible. Explaining its change in the “seditious 
literature” prohibition of the House, the report says the committee 
substituted “‘any person in the United States” for “the President,” 
because such a threat is equally obnoxious. 

Because the Secretary of Agriculture has put embargoes on more 
plant and plant products than Congress intended, the committee has 
inserted a section that these barred articles must be infected with dis- 
ease or insects “new or not widely prevalent” in this country. 

* 


Explains Dropping House Clause. 

“At present foreign wheat may be imported into the United States 
without the payment of duty, milled im bonded warehouses and the 
flour ” the report explained. “American millers are thereby 
enabled to mill Canadian wheat for the Cuban trade and to obtain the 
treaty preferential rate of duty into Cuba, with the natural result that 
the greater part of the flour sold in Cuba is of this class. 

“Acting apparently upon the plea of the so-called Southwestern 
millers, who are unable to carry on this trade to advantage largely be- 
cause of transportation costs on the imported wheat, and certain o 
the wheat growers of the United States, the House inserted in this 
section a provision designed to prevent American millers of Canadian 
= from obtaining the benefit of the Cuban preferential rate on 

ur. 


“In the opinion of your committee, this provisions in the House bill 
would not materially benefit the Southwestern millers. They would be 
unable to compete successfully with the Canadian millers of Canadian 
wheat, which is less expensive than American wheat and produces a 
flour particularly adapted to the Cuban demand. On the other hand, 
it would seem that the effect of the House provisions would be to take 
the business from the American mills at Buffalo and other points on 
or near the Great Lakes and throw it to Canadian mills. 
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“Your committee feels that the House amendment to the existing 
law would result in little or no benefit to any American farmers or 
millers aud in very considerable harm to many millers. In the bill as 
reported, it has, therefore, been eliminated.” 

The Finance Committee Republicans decided that representatives 
of American labor should have the right to appear in court cases on 
the tariff along with the manufacturer. Senator Smoot justifies this 
position in his report. 








U. S. Attorney Charles H. Tuttle Citing Ruin to Depositors 
Through Clarke Bros. Failure Would Have All Private 
Bankers Under State Supervision—Notes Defects in 
Bankruptcy Act. 

Addressing the Otsego-Schoharie County Bankers’ Asso- 
ciation at Cooperstown, N. Y., on September 2, Charlies H. 
Tuttle, United States Attorney for the Southern District of 
New York, dwelt upon the disclosures evident to the failure 
of the banking firm of Clarke Brothers, and stated that “re- 
cent events will probably cause our next Legislature to clar- 
ify and strengthen much of our State banking law. The por- 
tion dealing with private bankers has been proven to lend 
itself to the deluding of inexperienced depositors and has 
become indefensible.” “Experience has shown,” said Mr. 
Tuttle, “either that all bankers should be under State in- 
spection, or else that those exempt should be required to 
advertise the absence of such inspection, and the State 
should have full power to determine liability to inspection.” 
Mr. Tuttle also alluded to “the scandals under the Bank- 
ruptcy Act which came to the surface earlier in the year in 
the Southern District of New York” and which he stated, 
“were traceable not only to defects in practice and in hu- 
man nature, but also to defects in the law itself.” Mr. Tut- 
tle made the statement that “three fundamental principles 
underlie the bankruptcy act, and, in my judgment, they all 
have failed to stand the test of experience.” “The first,” 
he said, “is the impositon upon the courts of the adminis 
tration of bankrupt estates. The task is in its essence 
non-judicial and belongs rather to the executive depart- 
ment. The principal questions involved are business ques- 
tions for the decision of which the judges have not the 
qualifications of training or experience. In addition, this 
burden brings upon the courts the additional responsibilty 
of distributing patronage, with the consequent entangle 
ments with politics, personal friendships and possibly self- 
interests.” “The proper function of the courts,” he added, 
“is the decision of controversies; and whenever the courts 
step or are forced out of that function, they lose in prestige, 
effectiveness and public confidence.” Mr. Tuttle’s address 
follows in part: 

Sound banking is the keynote in the arch of our economic institu- 
tions. It encourages thrift, promotes confidence, energizes credit, gives 
life to industry, and opens a door of opportunity to enterprise. The 
prosperity of our great state rests upon its banking system and upon the 
faith which the people have in its stability and honesty. Anything which 
weakens that faith tends toward the disintegration of our whole economic 
structure. 

That faith has its principal root in the popular assumption that a 
bank, because it is such, is under impartial and effective supervision by 
Government. In ancient times, under the common law, banking was 
regarded as solely a private business, but it is now recognized as 
affected in a high degree with a public interest, and as being analogous 
to a public franchise. It not only discharges a public function and pro- 
vides a public utility of the highest economic service, but it carries in 
stewardship a large part of the wealth and happiness of the people. 
Government, therefore, has not only the right but the duty to guard by 
adequate supervision the proper discharge of these functions and this 
stewardship. 

Recent events will probably cause our next legislature to clarify and 
strengthen much of our state banking law. The portion dealing with 
private bankers has been proven to lend itself to the deluding of inex- 
perienced depositors, and has become indefensible. 

Section 150 undertakes to exclude from governmental supervision 
private bankers who do not hang out an exterior sign as such, do not 
allow interest on balances under the stated minimum, and do not 
accept deposits which in any separate account average less than the 
stated minimum over a period of a year. This classification is wholly 
arbitrary and artificial. It has no relation to the security of the deposits 
or to the reasons which underlie governmental supervision, Evasion 
does not even tax ingenuity. Moreover, such a classification is not only 
over the head of the general public, but it rests on points of fact which 
the public hag no means of ascertaining. Hence it becomes a sort of 
trap for the average depositor whe naturally takes for grapted the 
existence of governmental! supervision. 

It shocks common sense that governmental supervision should follow 
from an exterior sign containing the word “bankers,” and yet mot from 
the use of the same word on all other forms of advertising, or on checks, 
bank books, slips and general stationery. If advertising as a bank 
entails supervision because of its implication of the exis- 
tence of such supervision, the implication follows more forcefully from 
such advertisement on all the stationery of the bank rather than from 
a mere sign over the door. The public can know nothing about the 
average annual deposits in the separate accounts, or about the allowance 
of interest on given accounts; and the very fact of a classification turn- 
ing upon such hidden facts entitles the public to assume their ascertain- 
ment by a vigilant and potent banking Department. 

The wide ruin wrought among a multitude of small depositors by 
Clarke Brothers is a case in point. Everywhere, except over their front 
door, they advertised themselves as “private bankers.” Their checks, 
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bank books, deposit slips and stationery bore these words in prominent 
display. The deposits in hundreds of their separate accounts averaged 
less than the minimum fixed by Section 150 of the Banking Law. Hence, 
as a matter of fact and of law Clarke Brothers was, and for years had 
been, subject to the jurisdiction of the Banking Department; and in 
1923 the Attorney General, replying te the Banking Department’s 
inquiry based on the case of Clarke Brothers, rendered a formal opinion 
that any private banker who (as did Clarke Brothers) accepted deposits 
annually averaging in the separate accounts less than the minimum fixed 
by Section 150 was under supervision by the Banking Department. 

Why, then, was the examination of Clarke Brothers, which was com- 
menced by the Banking Department in 1923, not carried through? The 
answer, according to the record made at that time, was that Clarke 
Brothers chose to deny that the average of annual deposits in any 
given account was below the statutory minimum; and the Banking 
Department did not consider that it had the power without the consent 
of Clarke Brothers, to ascertain the truth as to their denial—and this 
notwithstanding that section 39 of the Banking Law expressly gave the 
Department the power of compulsory investigation to ascertain whether 
any person or corporation was violating the Banking Law. The Depart- 
ment construed Section 39 as applying only to bankers under its juris- 
diction—a form of reasoning which went round in a circle. The power 
to investigate was construed as depending upon the right to supervise; 
and the right to supervise was construed as depending upon a fact which 
could be ascertained only by the power to investigate. 

Of necessity, the State must, and no doubt will, promptly cleanse 
itself of such artificialities, ambiguities and enervating constructions. 
Either all persons who make a business of receiving deposits of money 
should be under some form of visitation by the State, or else the public 
should be fully apprised in some unmistakeable way as to who are not. 
In cases where the Banking Department is not protecting the public, 
the public should be given the power to protect itself, If the jurisdic- 
tion of the Banking Department is in any case to depend upon a point 
of fact, then the Department should be held definitely responsible for 
the ascertainment of that fact and should be given clear power accord- 
ingly. In short, experience has shown either that all bankers should be 
under state inspection, or else that those exempt should be required to 
advertise the absence of such inspection, and the state should have full 
power to determine liability to inspection, 

The power to inspect even if extended to all habitual receivers of 
deposits, does not mean that all should be im the same eategory as 
regards regulation, Deposits, for example, received by department 
stores and steamship agencies are obviously not in the same category as 
permanent savings accounts conducted by such private bankers as Clarke 
Brothers. ‘The state, while assuring the right to inspect, may well dif- 
ferentiate in the exercise of the power to regulate. Restriction of the 
right of investment would be an illustration in point. 

If in this matter of the relation of law to credit we turn from the 
state to the national field, we find another statute where recent experience 
demonstrates the need of reform. 

The scandals under the Bankruptey Act which came to the surface 
earlier in the year in the Southern District of New York were traceable 
not only to defects in practice and in human nature but also to defects 
in the law itself, 

Three fundamental principles underlie the Bankruptey Act, and, in 
my judgment, they all have failed to stand the test of experience. The 
first is the imposition upon the courts of the administration of bankrupt 
estates, The task ig in its essence non-judicial, and belengs rather to 
the executive department. The principal questions involved are busi- 
ness questions for the decision of which the judges have not the quali- 
fications of training or experience, In addition, this burden brings upon 
the courts the additional responsibility of distributing patronage, with 
the consequent entanglements with politics, personal friendships, and 
possible self-interests. The proper function of the courts is the decision 
of controversies; and whenever the courts step or are forced out of that 
function, they lose in prestige, effectiveness and public confidence. If 
the State of New York can efficiently liquidate insolvent banks through 
its Banking Department as a branch of the executive, there can be no 
good reason for thrusting upon the courte the work of salvaging the 
wreckage of a corner grocery store. 

A second fundamental principle in the Bankruptey Act is its reliance 
on active participation by ereditors in the liquidations of the affairs of 
the bankrupt estate, Such reliance on democratic rule is proven unjusti- 
fied by experience in the average bankruptcy. The individual creditor 
is usually unwilling to send good money after bad, He accepts the first 
composition which is offered to him; and control drifts into the hands of 
some attorney expert in bankruptcy, who gathers up claims and directs 
the trustee. What the law intends to be a democratic administration 
becomes a dictatorship by one or two individuals whose personal interests 
are adverse to the creditors and in the fees and pickings. Property 
when divorced from the protection of active ownership speedily becomes 
a prey of the parasites which the law allows to fasten upon it, The 
recent revelations of conditions in bankruptcy administration in New 
York prior to the first of this year are sufficient proof of the complete 
breakdown of the theory of democratic supervision by the creditors. 

A third fundamental principle of the Bankruptcy Act is separate 
administration for each estate. Today, except in several judicial dis- 
tricts, each bankrupt estate must carry the overhead expense of a com- 
pletely separate and independent management—its separete complement 
of receivers, trustees, appraisers, custodians and atterncys, As a result, 
the wastage is enormous. Ten people are hired and paid to do the work 
of one, Any sensible view of the interests of the creditors and of the 
business community would recognize that bankruptcy ig an inevitable 
charge upon industry as a whole; that vast economies can be effected by 
pooling management; and that the cost should be borne either by the 
state or by its distribution among the estates as a whole. 

The breakdown in practice of these three fundamental principles of 
the Bankruptcy Act have forced trade associations and credit organiza- 
tions to take over increasingly the work of supervising the administra- 
tion of bankrupt estates. This new and growing movement recognizes 
that in every bankruptey the interest of the business community as a 
whole is superior to that of the particular creditors, The business com- 
munity as a whole, or the particular trade as a whole, has a vital interest 
in maintaining policies which will prevent bankruptcies, suppress fraud, 
enforce economy and honesty in the work of salvage, and seek recon- 
struction rather than dissolution; whereas individual creditors are apt 
to think only of the immediate pecuniary return. In other words, in 
this country the trade associations by agreement among their members 
and without sanction of the law itself are gradually coming to do what 
in England the British Board of Trade does by sanction of the law, 
to-wit, supervise the administration of bankrupt estates. This extra 
legal development is sound because it recognizes the bankrupt estate as 
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an economic and not a judicial problem, as the concern primarily of the 
trade as a whole and not of the individual creditors, and as part of col- 
lective rather than separate management. rat 

The breakdown of these three fundamental principles of the Bank- 
ruptcy Act has also forced the judges in the second Judicial District to 
concentrate all receiverships in the hands of a single banking institu- 
tion. This is a frank attempt to treat bankruptcy salvage as an admin- 
istrative and not a judicial function; to put it and its entanglement 
with patronage and favoritism out of the courts as far as possible under 
the present law; and to obtain the economies and the increase in skill 
and integrity which comes from concentrating management and respon- 
sibility in a single competent and trustworthy authority. This device, 
while not contrary to the statute, bears no resemblance to the methods 
which the statute contemplates and which are still in use elsewhere. That 
the device is steadily winning its way into public confidence and ap- 
proval shows how fallacious were the methods which formerly prevailed 
and the principles of the Bankruptcy Act which those methods were 
supposed to reflect. 

These two statutes to which I have referred, the State Banking Law 
and the Federal Bankruptcy Act, are of vital concern to our own great 
state, because credit and confidence underlie its commercial supremacy. 
Nowhere else are industry, thrift and prosperity so intimately dependent 
upon adequate and scientific legislation, and upon its sound and honest 
administration. 

Between credit and the law there is a similarity of nature and func- 
tion. In the last analysis both credit and the legal order are not external 
institutions, but internal things, things of the spirit. They are part 
of that larger task of human engineering and industrial statesmanship 
which will seek to develop principles of growth that will give sanity 
and justice to the economic and legal order and make possible that 
ultimate and complete cooperation of all civilization when men will 
dwell together as citizens of a single city—a goal which can alone give 
meaning to the long, stony and bloody road by which man has ascended, 
for a journey can be explained only by the journey’s end. 








Henry Ford Finds Wealth Unsettling to Men—Few 
Willing to Continue Useful Work Which Made 
Them Rich, He Says—In Forbes Magazine Opposes 
Idea of Retiring. 

The unsettling effects of wealth on successful men is 
noted by Henry Ford in an interview with B. C. Forbes 
which will appear in the September 1 issue of Forbes’ Mag- 
azine, advance notes of which were released on August 27. 
An account of the article in the New York “Times” of 
August 28 said: 

“It is a curious phase of human nature,’ Mr. Ford is quoted as 
saying, “that when men make a great deal of money in some line of 
work they want to get into something they don’t know anything about. 
It may be another line of business, it may be banking, it may be 
sport, or, as more often happens, it may be society. 

“The accumulation of money seems to unsettle them, making them 
dissatisfied to keep on doing the useful things they were doing and 
which brought them their financial reward.” 

As for retiring, Mr. Ford said that “older men should never quit,” 
adding that “if all the men over 50 got out of the world, there would not 
be enough experience left to run it.” 

As an antidote for persons who seem to be too busy, Mr. Ford recom- 
mended that they think more. He said that this activity made sleep 
less necessary and set six hours a night as ‘is own period of rest. 

Relative to his observation om jk ~ffects of wealth, Mr. Ford defined 
his own “supreme mission” as follows: 

“My particular job, this time on earth, is to give the world the 
very best car I can make at the lowest possible price. If I knew any 
better thing I could do, I would do it. 

“No matter where I am, no matter what plans may enter my mind, 
no matter what I may be told I should be doing somewhere else, I 
know that my supreme mission is to do this one thing and to do it 
right. To accomplish this successfully, it is necessary ever to be on 
the alert to sense what the public wants from us and to give it to 
them.” 

Opportunity, said Mr. Ford, is only beginning, and he compared the 
fields open to accomplishment today with those of fifty years ago. 
While again decrying charity, he said the operations of the Ford Motor 
Company in England, Ireland, Russia and other countries were inspired 
solely by a desire to do something for the populations involved. 








Advantages of Uniform Mortgage Laws To Be Discussed at 
Annual Convention of Mortgage Bankers Association of 
America, To Be Held in New Orleans, Oct. 29-31. 

Diverse mortgage laws that delay the marketing of 
mortgages in interstate transactions, cost large investors 
millions of dollars a year, according to General F. M. Bass 
of Nashville, Tenn., Counsel of the Mortgage Bankers As- 

sociation of America, who will talk on the advantages of a 

uniform law before the coming convention of the Associa- 

tion to be held in New Orleans, October 29 to 31. This 

statement was made by General Bass at Chicago August 31. 

With mortgage laws different in every state in the Union, 

from the actual wording of the documents to the methods 

of foreclosure, organizations such as large insurance com- 
panies that buy mortgages to the tune of a million dollars 

a day, must maintain legal staffs to examine the papers 

in each transaction and see that they check with the laws 

in the State from which they emanate General Bass points 
out. With probably 250 insurance companies buying mort- 
gages in block lots in 48 states every day in the year, not 
counting other large investors that purchase mortgage 
paper daily, the work of complying with the provisions of 
48 state laws has assumed tremendous proportions, says the 





Association attorney. Insurance companies alone now hold 
over six billions of dollars in mortgages. In other words, 
a mortgage in Arizona is made and handled under entirely 
different circumstances than a mortgage in New York. Gen. 
Bass says: 

“The work done by large mortgage buyers in preparing, copying, 
examining, and transferring alone is figured at an estimated $5,000,- 
000.00 a year which could be saved to purchasers if a uniform law 
existed, and if shorter and less cumbersome forms were adopted in the 
various States. 

“In the matter of foreclosure clauses alone, the State laws provide 
for redemptions in case of default at from a few days to several years. 

“These items may seem small in the case of one mortgage, but multi- 
plied hundreds of thousands of times, are running into the salaries of 
attorneys, accountants, and clerks, that might be saved to a large 
extent through greater uniformity. 

“The present situation stems the easy flow of money between States 
which is necessary if mortgages are to compete with other readily 
negotiable securities. We know the present variations in the mortgage 
laws are costing large investors millions of dollars a year; but we have 
no record of what this situation is costing the mortgage banker in 
business he does not get. 

“Due to their great safety and comparatively high yield, mortgages 
always have occupied a place of great importance in the investment field 
as borne out by the fact that the insurance companies alone have 42% 
of their total investments in this form of security. However, investors, 
large and small, would hold the mortgage in even greater esteem if 
they could buy it in a more standard form, and thus be able to eliminate 
the costly process of checking in seventy-seven different directions.” 


General Bass points out that the proposed uniform mort- 
gage law is not the first uniform law brought about by 
business men. The Negotiable Instruments Law and the 
Uniform Sales Law have cut away red tape and duplica- 
tion for bankers and business men and have saved them 
millions of dollars a year. As a result of the two uniform 
laws referred to above, business men can do business with 
each other with ease, from State to State; and it is pos- 
sible, for instance, for a manufacturer of automobiles to sell 
his cars in Omaha, Neb., on the same basis ds he sells them 
in Peoria, Ill. The bankers convention will discuss a uni- 
form mortgage law which has already been drafted by the 
American Bar Association and will consider whether this 
or any other uniform draft is feasible for adoption by the 
various states. 








Albert M. Greenfield Elected to New York Real Estate 
Board and Real Estate Securities Exchange. 

Announcement is made that Albert- M. Greenfield, Chair- 
man of the board of Albert M. Greenfield & Co. of Phila- 
delphia,-has been elected to active membership in the New 
York Real Estate Board as well as to membership in the 
New York Real Estate Securities Exchange. Election of 
Mr. Greenfield entitled him to a seat in the recently or- 
ganized exchange that was formed to handle the sale of 
real estate securities exclusively. An item regarding the 
Exchange—the membership of which is limited to 500, 
appeared in our issue of August 3, page 734. Mr. Green- 
field will hold the membership in behalf of the real estate 
concern of which he is Chairman of the Board and.which 
was recently formed by the merger of Mastbaum Brothers 
& Fleisher with Albert M. Greenfield & Co. The other exec- 
utive officers of the company are Joseph Bernhard, Vice- 
Chairman of the Board, and J Solis-Cohen, Jr., Persident. 
The New York offices of Albert M. Greenfield & Co. will be 
formally opened shortly in the Lefcourt National Building, 
43rd Street and Fifth Avenue. 

Mr. Greenfield is identified with a number of financial] in- 
stitutions both in New York and Philadelphia. He is a 
director in the National Surety Company, Chairman of the 
Board of the Bankers Bond and Mortgage Guaranty Com- 
pany of America, Chairman of the Board of the Bankers 
Securities Corporation, located in Philadelphia, and Chair- 
man of the Board of the Union Building Company of New- 
ark, as well as director in a number of banks and trust and 
insurance companies. 








Comptroller of Currency, J. W. Pole, and W. A. Heath, 
Governor of Federal Reserve Bank of Chicago, Among 
Those Expected to Attend Annual Convention of 
American Bankers Association at San Francisco, Sep- 
tember 30-October 3. 

Final preparations are in progress at San Francisco for 
the annual convention of the American Bankers Associa- 
tion, which will open on September 30 and continue in 
session to October 3. Leading figures of the American 
banking world will be among the thousands of delegates at 
the gathering. William R. Dawes of Chicago, brother of 
former Vice-President Charles G. Dawes, now Ambassador 
to Great Britain, is scheduled to be present at the national 
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gathering. Another outstanding delegate will be J. W. 
Pole of Washington, D. C., Comptroller of the Currency. 

The San Francisco committee of bankers in charge of 
preparations for the event has been advised of the inten- 
tion of many other leading personalities of the banking 
world to attend the convention. The list of prominent 
delegates includes: Sir John Aird, President of the Cana- 
dian Bank of Commerce, Toronto, Canada; W. A. Heath, 
Governor of the Federal Reserve Bank of Chicago; Rollin 
P. Grant of the Irving Trust Co. of New York; Sherrill 
Smith, Vice-President of the Chase National Bank of New 
York; Craig B. Hazlewood, Vice-President of the First 
National Bank of Chicago and President of the Associa- 
tion; and George V. Drew, Vice-President of the Equitable 
Trust Co. of New York. A total attendance of close to 
ten thousand is expected as a result of advance indications 
and the roster of delegates will include hundreds of out- 
standing figures in addition to those named. 

Particular attention is being given to the program of 
entertainment. Among the social features of the conven- 
tion will be the grand ball to be held in San Francisco’s 
Civic Auditorium, one of the permanent structures remain- 
ing from the Panama-Pacific International Exposition of 
1915. For the convention ball the main hall is to be trans- 
formed into a veritable forest glade. There will be a boat 
tour of the bay on Monday, September 30, timed to reach 
the Golden Gate for the full glory of the sunset, and in 
the evening the delegates will see San Francisco’s famous 
Chinatown. The Chinese Chamber of Commerce and the 
Chinese Six Companies have volunteered to play host to the 
visitors. 

The Association of Bank Women will hold its annual 
convention in connection with that of the American Bankers 
Association. An outline of the program arranged for the 
convention appeared ih our issue of August 24, page 1232. 





Financial Library Exhibit Planned In Connection With the 
Annual Meeting of the A. B. A. In San Francisco. 

K. Dorothy Ferguson, librarian of the Bank of Italy, is 
Chairman of the Committee which is planning the Finan- 
cial Library exhibit to be held in connection with the annual 
meeting of the American Bankers Association in September 
in San Francisco. The exhibit will be located on the 
mezzanine floor of the St. Francis Hotel, and will comprise 
the latest financial literature. Margaret Reynolds is Chair- 
man of the Publicity Committee, Financial Group of the 
National Special Libraries Association. 








Florida Banking—State Bank Examiner Estimates Pay- 
ments to Depositors by Five Closed Banks. 


The following Tampa, Fla. advices are from the “Wall 
Street Journal” of Sept. 5: 


E. P., Jackson, State Bank Examiner, estimates that five closed banks 
in Tampa will pay their depositors as follows; Citizens Bank & Trust 
Co., 82%; Lafayette Bank, 71%; Franklin Bank, 87%; Citizens Na- 
braska Ave. Bank, 88%; American State Bank, 100%. 

Approximately $75,000 will be distributed among seven hundred de- 
positors of the First Bank of Lake Worth. This will be the fourth 
dividend paid by the bank since opening under the ‘‘freezing agreement’’ 
just two years ago, and makes a total of 25% since the bank’s reopening 
August 27, 1927. 


The reopening of some of the closed Florida banks was 
noted in these columns Aug. 31, page 1386. 








Depositors of Clarke Brothers to Form Own Bank. 


Advices as follows appeared in the New York “Sun” 
of last night (Sept. 6): 


The depositors of the defunct private banking firm of Clarke Brothers, 
whose sensational $5,000,000 failure recently stirred banking circles, 
now plan to reenter the banking business with a bank of their own, 
The Sun learned today. This will be done through an institution to 
be known as the Park Row Trust Company, which already has filed 
notice with the State Banking Department of its intention to organize. 

In making application, the incorporators state that they have capital 
of $500,000, a surplus of $250,000 and $50,000 available for organiza- 
tion expenses. 

The new bank purposes to occupy the former premises of Clarke 
Brothers at 154 Nassau Street, which still is occupied by the fixtures 
and vaults of Clarke Brothers. 

Notice of the intention to organize was filed with Joseph Broderick 
State Superintendent of Banks, by a group of directors of the Plaza 
Trust Company and the Plaza Investing Corporation of Fifty-second 
Street and Fifth Avenue. These directors will hold 51% of the stock 
in the new institution and the remaining 49% will be alloted to the 
Clark Brothers depositors. 

M. H. Cahill, President of the Plaza Trust Company, who retired as 
President of the State Bankers Association in June, will head the new 
company. The directors will be: Mr. Cahill, Thomas R. Cowell 
Aaron Frost, Herbert Turrell, Francis L. Wurzburg, Frank Stolz and 
Edward Plaut. Neither the Plaza Trust Company nor the Plaza In- 


vesting Corporation is involved in the deal, the directors acting as 
individuals. 





_In explaining the group’s decision to form such a bank, one of the 
directors said that representatives of the depositors’ committee after 
the Clarke Brothers’ crash approached Mr. Cahill on the subject of 
raising funds for a reorganization. He thought the matter over and 
concluded that the best way to get their money out was to participate 
in a bank of their own. This was threshed out and a decision to 
organize the Park Row Trust was reached. Permission to advertise 
their intentions already has been received. 


Items regarding the failure of Clarke Brothers ap- 


peared in these columns Aug. 10, page 909, and Aug. 17, 
page 1067. 








Death of Hudson Clarke, Sr. 

Hudson Clarke, Sr., aged paralytic father of the three 
Clarke brothers whose private bank failed recently died 
on Sept. 3 in a private sanitarium in Hollis, Queens. 
In noting Mr. Clarke’s death the “Times” of Sept. 4 said: 

With the two elder sons serving terms in Atlanta Penitentiary for 
use of the mails to defraud, only his youngest son, Hudson Clarke, Jr., 
who owes his liberty to his father, was with him when he died. 

Death was due to a heart attack after a long illness. 

The name of the aged father, although mentioned here and there in 
the investigation of the bank’s failure and in the subsequent proceed- 
ings, remained clear of the charges to which his sons entered their 
pleas of guilt. It was said that he had long been dependent upon his 
sons for his daily needs and for the medical treatment necessary. 








Resources of Banking Institutions in Northwest Bancorpora- 
tion Group Reported in Excess of $265,000,000. 

According to an analysis made public by the Northwest 
Bancorporation, the banking institutions affiliated therewith 
have combined resources in excess of $265,000,000. An item 
regarding the institutions affiliated with this group ap- 
peared in our issue of Aug. 31, page 1390. The following 
is the announcement by the Bancorporation, dated Aug. 29, 
received since the issuance.of our paper of a week ago: 

An interesting recent analysis of the banks and trust companies form- 
ing the Northwest Bancorporation discloses the fact that this organiza- 
tion has united into one group, many of the largest banks in the North- 
west. One bank in Minneapolis has resources in excess of $90,000,000 
and one in excess of $22,000,000; one in Duluth with resources of ap- 
proximately $40,000,000; one in Omaha with resources in excess of 
$23,000,000 and one in excess of $11,000,000 and one in Mason City 
with resources in excess of $10,000,000. 

These six of the larger banks have resources averaging well over 
$33,000,000 each. Resources of the remaining banks and trust compa- 
nies average over $2,600,000 each with the smallest bank in the Ban- 
corporation having resources in excess of $1,000,000. 

Following is a list of banks and trust companies affiliated in the 


Northwest Bancorporation group, showing combined deposits in excess of 
$229,000,000 and combined resources in excess of $265,000,000. 











Name of Bank— Deposits. Resources. 
First National Bank, Aberdeen, S. Dak.........-.-... $3,143,596 $3,448,602 
First National Bank, Deadwood, S. Dak....-.-.---.-. 1,764,494 2,140,165 
First & American National Bank, Duluth, Minn.-..... 31,986,749 39,159,592 
First National Bank & Trust Co., Fargo, N. Dak-.--. 7,298,147 7,919,986 
Security National Bank & Trust Co., Faribault, Minn... 2,268,942 2,603,177 
Fergus Falls National Bank, Fergus Falls, Minn--.---- 2,013,011 2,329,259 
National Bank of Huron, 8. Dak.-.-..--------------- 3,451,422 3,819,267 
James River National Bank, Jamestown, N. Dak.----- 1,628,701 1,814,955 
National Bank of La Crosse, Wis-.-...-.--.----------- 5,521, 7,037,163 
First National Bank, Lead, 8. Dak.-----...-.------ 2,950,806 3,259,468 
First National Bank, Mason City, Iowa.-..--.------ 9,053,682 10,081,501 
First National Bank, Minot, N. Dak--.---.--------- 4,002,016 4,331,832 
First National Bank, Moorhead, Minn.-..-.-..-------- 866,873 ,016,871 
U. 8. National Bank, Omaha, Neb-.-.----.-..------- 20,261,597 22,772,034 
DU. 6. Treat Co., On, NOD dc ncccniessntinsccdes ' ntnxtuae 1,119,072 
Stock Yards National Bank, South Omaha, Neb--.--- 8,544,782 11,169,482 
South Omaha Savings Bank, South Omaha, Neb------ 1,022,177 1,094,310 
Security State Bank, Owatonna, Minn-----.--------- 2,012,550 2,244,144 
First National Bank, Rapid City 8. Dak---.-..-------- 2,076,691 2,325,114 
Security National Bank, Sioux Falls, 8. Dak-----.----- 5,815,950 6,465,212 
Commercial National Bank, Sturgis, 8. Dak.-.-------- 847,674 1,001,470 
Citizens National Bank, Wahpeton, N. Dak..-.------- 1,311,190 1,934,044 
Citizens National Bank, Watertown, S. Dak.-------- 1,637,948 1,901,802 
First National Bank, Watertown, 8. Dak.--.--------- 2,451,281 2,767,299 

$121,931,679 $143,355,821 

Minneapolis Banks— 

Northwestern National Bank.-........------------- $82,469,130 $92,497,609 
Minnesota Lean & Trust Co.......-...--2-.---2--- 19,416,407 22,741,944 
Second Northwestern State Bank--_..-.-------------- 1,221,419 1,318,328 
Third Northwestern National Bank....-..---------- 1,073,340 1,305,851 
Fourth Northwestern National Bank.....-.--.------ 3,294,688 3,559,835 
Fifth Northwestern National Bank... --.-.------------- 502,242 617,022 

$107,977,226 $122,040,589 

Grand Total. ...ccccncnscccescccocccecescesncnve $229,908,905 $265,396,410 


A study of the list of the directors of the Northwest Bancorporation 
discloses representative men from every important line of business en- 
deavor. Among them, such leading milling and grain men as: James F. 
Bell and John Crosby of General Mills, Inc.; Frank T. Heffelfinger, 
President, F. H. Peavey and Company; John Pillsbury, Vice-President, 
Pillsbury Flour Mills Company—all of Minneapolis; Ward Ames, Jr., 
Vice-President, Barnes-Ames Company; Julius H. Barnes, grain exporter, 
Henry F. Salyards, President, Ely, Salyards and Company; George H. 
Spencer, Vice-President, Consolidate Elevator Company; A. G. Thomson, 
Vice-President, A. D. Thomson and Company—all of Duluth. 

From the railroad industry: Ralph Budd, President, Great Northern 
Railway, and H. A. Scandrett, President, Chicago, Milwaukee, St. Paul 
and Pacific Railway. 

From the mining industry: W. P. Chinn, General Manager, Mining 
Division, Pickands, Mather and Company, T. E. Cole, Edward C. 
Congdon, George P. Tweed—all of Duluth. 

From the lumber and paper industries: E. W. Backus, President, 
Minnesota and Ontario Paper Company, Backus-Brooks Company, and 
National Pole and Treating Company; Arthur R. Rogers, President, 
Rogers Lumber Company; H. B. Waite, President, H. B. Waite Lumber 
Company. 

From the packing and livé stock industry: H. G. Black, Assistant 
Treasurer, Armour and Company; John E. Wagner, Treasurer, Cudahy 
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Packing Company; Ford E. Hovey, President, Stock Yards National 
Bank, Omaha. 

Other directors on the board, beside bankers, include: Marshall W. 
Alworth, Capitalist; W. E. Magner, President, Cutler-Magner Company, 
building material; Seth Marshall, President, Marshall-Wells Company, 
wholesale hardware; Oscar Mitchell, Washburn, Bailey and Mitchell, 
Attorneys; N. F. Russell, President, Bridgeman-Russell Company; A. 
McC. Washburn, Washburn, Bailey and Mitchell, Attorneys; A. C. 
Weiss, investments; George W. Wells, President, Kelly-Tow-Thomson 
Company, wholesale hardware—all of Duluth; Joseph Chapman, President, 
Donaldson Realty Company; Shreve M. Archer, President, Archer- 
Daniels Midland Company, linseed oil; Albert C. Cobb, Lawyer, Cobb, 
Hoke, Benson, Krause and Faegre; George D. Dayton, President, The 
Dayton Company; Frederick E. Kenaston, Capitalist—all of Minneapolis; 
F. E. Keeler, President, Mason City Brick and Tile Company, Mason 
City; W. B. T. Belt, President, Northwestern Bell Telephone Company; 
Edgar M. Morsman, Jr., Attorney—Omaha; Norman B. Black, Publisher, 
Fargo Forum; C. O. Follett, President, Smith, Follett and Crowl— 
Fargo; C. F. Michel, President, La Crosse Refining Company, La 
Crosse; Chambers Kellar, Attorney, Lead. 

Altogether there are sixty-nine directors who manage the affairs of 
the Northwest Bancorporation. Twenty-seven are bankers and forty- 
two represent important diversified business interests of the Northwest. 


Another Minneapolis holding company, organized under 
the name of the First Bank Stock Corporation was like- 
wise referred to in our issue of Aug. 31, page 1390. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The New York Stock Exchange membership of Harry S. 
Freeman was reported posted for transfer this week to 
John T. Meighan the consideration being stated as $478,000. 

en Qe 


Frederick Osborn has been elected a director of The 
Fifth Avenue Bank of New York. Mr. Osborn is a spe- 
cial partner in the firm of G. M. P. Murphy and Company 
and a director in many prominent utility and manufac- 
turing companies. He was a director of the Farmers 
Loan and Trust Company before the consolidation of that 
company with the National City Bank. 


—_@——_ 

The Boards of Directors of 8he Chase National Bank of 
the City of New York and Chase Securities Corporation 
this week declared quarterly dividends on the $20 par 
value stock of the bank and the no par value stock of 
the securities corporation, aggregating $1 per share on the 
5,250,000 shares of the corporations. These dividends 
are payable Oct. 1, 1929 to stockholders of record at the 
close of business Sept. 11, 1929. The transfer books will 


not close. 
Qe 


Chase Securities Corporation which is affiliated with 
The Chase National Bank of the City of New York an- 
nounced on Sept. 3 the opening of a Los Angeles office. 
The office is located temporarily in the Security Title 
Insurance Building, and is under the direction of George 
L. Humphreys. 

en 


Percy H. Johnston, Chairman of the Board of the Chemi- 
cal National Company, Inc., announces that the stock- 
holders of the Chemical Bank & Trust Company of New 
York have availed themselves of the right to subscribe to 
the issue of the Chemical National Associates, Inc., and 
therefore there can be no allotment to the other applicants. 
The latter was referred to in our issue of Aug. 31, page 
1387. 


—_@e—. 

An Albany (N. Y.) dispatch, Sept. 6 to the New York 
“Sun” says: . 

The Park Row Trust Company of 154 Nassau Street, New York 
City, has filed notice of its intention to organize with the State Bank- 
ing Department. The incorporators are Thomas R. Cowell, Aaron V. 
Frost, Herbert Turrell, Francis L. Wurzburg, M. H. Cahill, Frank J. 
Stoltz and Edward Plaut. Capital is to be $500,000. 


——_o——. 

Percy R. Pyne II was elected a director of The Na- 
tional City Bank of New York at the regular meeting of 
the Board on Sept. 3 to succeed his uncle, Percy R. Pyne, 
who died on Aug. 22 after a long association with the 
bank. Percy R. Pyne II is a son of Moses Taylor Pyne, 
a grandson of the Percy R. Pyne who, from 1882 to 
1891 was President of the bank, and a great grandson 
of Moses Taylor, who was President of the bank from 
1856 to 1882. For many years he has been a director 
of The Farmers’ Loan and Trust Company, now the City 
Bank Farmers Trust Company. Mr. Pyne is a director 
of the Cayuga & Susquehanna Railroad Company, the 
Princeton Bank and Trust Company and the United New 
Jersey Railroad & Canal Company; President and director 
of the Prospect Company of New Jersey and a trustee of 
Princeton University. 


—_—~o——. 

At a regular meeting of the executive committee of 
The National City Bank of New York, on Sept 3, Harold 
R. Hayes was appointed an Assistant Cashier. 

——- = 








Announcement was made Sept. 4 of the official change 
in name of the Lefcourt Normandie National Bank of 
New York to the Lefcourt National Bank & Trust Com- 
pany. Officials of the bank stated that they have received 
permission from the Comptroller of the Currency at Wash- 
ington, D. C. to absorb the Claremont National Bank of 
this city. The offices of the Claremont Bank will be 
maintained as branches of the Lefcourt institution. The 
proposal to take over the Claremont National Bank was 
referred to in our issue of July 27, page 578. According 
to announcement made Sept. 5 by Oscar F. Grad, Execu- 
tive Vice-President of the Lefcourt National Bank and 
Trust Company, the directors of that institution have ap- 
proved a split-up of stock on a 5 for 1 basis and the 
plan is being submitted to stockholders for ratification. 


——_e—— 

The Bank of America National Association, New York, 
announces the opening of its 34th branch office, located 
at Avenue U and 5th Street, Brooklyn. Aldo Faralla is 


Manager. 
—_@——_- 


Directors of the Chelsea Bank of New York at a spe- 
cial meeting have approved plans which call for an in- 
crease in the capital stock of the bank from 80,000 shares 
to 100,000 shares of $25.00 a share par value. This interest 
in capital of 20,000 shares, if approved by stockholders 
at a special meeting called for Sept. 25th, will be offered 
to present stockholders on a pro rata basis at $80.00 a 
share or one share of new stock for each four shares now 
held. Issuance of this stock will increase the capital and 
surplus account of the Chelsea Exchange Bank from §$3,- 
000,000, of which $2,000,000 is capital and $1,000,000 is 
surplus, to $4.600,000 of which $2,500,000 will be capital 
and $2,100,000 surplus. These amounts together with ap- 
proximately $650,000 of undivided profits will give Chelsea 
Exchange total capital, surplus and undivided profits of 
$5,250,000. The total depesits of the bank amounted to 
$20,486,996 on June 29, 1929. Total resources of the bank 
as of June 29 were approximately $28,000,000. E. S. 
Rothchild, President of the Chelsea Exchange Bank, in a 
letter to stockholders explaining the purpose of the capital 
increase, in part says: 


“The proposed increase of stcck is recommended by your Board of 
Directors because of its expansion program and especially on account 
of the opening of a new branch at No. 20 East 45th Street, on the 
site now occupied by the Seaboard National Bank, which bank is 
vacating the premises because of its merger into the Equitable Trust 
Company. Later it is proposed to make this the main office of our 
bank. We believe that the securing of this branch is the most progres- 
sive step taken by this bank since its organization and the results 
necessarily will be of large benefit to stockholders.” 


This new branch will be occupied about November 1. 

Chelsea Exchange at the present -time is paying divi- 
dends of only $2.50 per share or 10% annually, on its 
outstanding $25.00 per value stock and with the expected 
increase in business and the contemplated unification of 
operations with the Chelsea Exchange Corporation, its 
securities affiliate, it is expected that the improved earn- 
ings may in the near future result in the declaration of 
a high dividend on the capital stock. 

—__@——_ 

At its meeting held on Sept. 5, the Board of Directors 
of the Banca Commerciale Italiana Trust Company, of 
New York declared a dividend of $2.50 per share, payable 
on Oct. 1, 1929, to stockholders of record as of Sept. 14, 
1929, for the third quarter of the current year. 


—_—-o—_ 

The general public has invested $3,666,232 in Morris 
Plan 5% investment certificates during the last six months 
bringing the total volume invested in these certificates now 
outstanding to $95,766,420, it was announced in the mid- 
year operating statement of the Industrial Finance Cor- 
poration, parent company of the Morris Plan Corporation 
of America. Since the inception of the first Morris Plan 
Bank 19 years ago it is stated the public has invested 
more than $250,000,000 in these certificates which can be 
acquired on the deferred payment plan. 


—_@¢—_ 

The plans for the merging of the interests of the First 
National Bank of Boston and the Old Colony Trust Com- 
pany of that city were made known this week, the Boston 
“Transcript” of Sept. 3 announcing that negotiations have 
been carried to a point where a definite proposal has been 
submitted for approval to the directors of the two insti- 
tutions. The account in the “Transcript” says: 

The final result will be The First National Bank of Boston, owned 
by the present stockholders of both banks: the Old Colony Trust 


Company, operating a trust business under its present charter, owned 
through trustees by the stockholders of the First National Bank; and 
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the First-Old Colony Corporation, operating under a separate charter 
and owned in like manner through trustees by the stockholders of the 
First National Bank. 

The “Transcript” also stated: 

Subject to the working out of detail plans and subject to approval 
of counsel of both banks, the proposal is as follows: 

The Old Colony Trust Company will increase its capital from 150,000 
to 200,000 shares by the issue to its stockholders of 50,000 shares at 
$300 a share, thus adding $15,000,000 to its combined capital and 
surplus. 

Stockholders of the Old Colony Trust Company will receive four 
shares of First National Bank stock for each of their 200,000 shares 
of Old Colony stock. This involves an increase in the capital of the 
First National Bank of 800,000 shares. 

Upon the completion of the exchange the stock of the Old Colony 
Trust Company will be placed in the hands of trustees and held for 
the pro rata benefit of all stockholders of the First National Bank, 
evidence of this ownership to be endorsed upon First National Bank 
stock certificates. 

The Old Colony Trust Company, with adequate capital and surplus, 
will retain and continue its present trust business and will merge into 
the First National Bank its commercial business, including its branches. 
It will take over such trust business of the First National Bank as 
the bank’s customers may desire to have transferred. 

The Old Colony Corporation, now owned by the Old Colony Trust 
Company, will be merged with The First National Corporation and 
will carry on the securities business heretofore done by the two. The 
stock of the combined securities corporation will also be held by 
trustees for the pro rata benefit of all First National stockholders. 

It is proposed to merge the two boards of directors, having identical 
boards both for the bank and the trust company. The combined board 
will represent almost every important interest in New England. 

Daniel G. Wing will continue as Chairman of the Board, B. W. 
Trafford will become Vice Chairman and Phillip Stockton President 
of the First National Bank. The officers of the Old Colony Trust 
Company will continue as at present: Gordon Abbott, chairman of 
the Board; F. R. Hart, Vice Chairman, and Phillip Stockton, President. 

The trust officers of the First National Bank will take like positions 
in the Old Colony Trust Company. The loaning and other officials 
having in charge the commercial business of the Old Colony Trust 
Company will become officers of the First National Bank. 

The branches of the Old Colony Trust Company, including the 
Court Street office, will become branches of the First National Bank 
but will be operated by their present officers and personnel. 


Great Combination of Brains. 

The merger will bring together into one group men representing 
directly and indirectly nearly every men gga of New Engiand 
interests. It will combine in one organization, each supplementing the 
other, the two organizations which are today leaders in their special 
lines of banking business. It will give to New England a banking 
institution which with its affiliates will have capital assets of more 
than $100,000,000; total resources of over $700,000,000; and ability 
to take care of the commercial, trust or investment requirements of 
the New England public, regardless of size. There will be no necessity 
for New England business interests, so it is said, to go elsewhere 
either for their commercial need or the fimancing of their capital 
requirements. 

The Old Colony Trust Company is already pre-eminent in the cor- 
porate fiduciary field. With its organization supplemented by that of 
the trust department of the First National supervised by the combined 
trust committees of the two institutions and guided by the wisdom 
and experience of the combined directorates it will conduct a strictly 
trust and fiduciary business with no interest or connection with any 
business outside of this particular field. Manned by this highly trained 
organization and sponsored by the business leaders of New England, it 
will offer an independent, conservative specialized trust service that 
should appeal strongly to the public. 

After the plan has been adopted by the stockholders it will still 
take a number of weeks to work out all legal and physical details to 
make it effective but when the two institutions finally do join forces 
it is believed that they will merge with no inconvenience to customers 
or general public. 


—_e——_- 

An item bearing on the proposal to link the two insti- 
tutions appeared in our issue of Aug. 31, page 1389. The 
Old Colony Trust has a capital of $15,000,000 and sur- 
plus and profits in the neighborhood of $19,000,000. The 
capital of the First National Bank is $25,000,000 and its 
surplus and profits are close to $26,000,000. The follow- 
ing relative to the standing of the institutions following 
the completion of the present plans appeared in the Bos- 
ton “News Bureau” of Sept 4: 


The proposed merger of First National Bank of Boston and the 
Old Colony Trust Co. will furnish New England with a banking in- 
stitution ranking in point of deposits among the first ten of the 
country. According to the statements of condition as of June 29, 1929, 
First National Bank had deposits of $328,995,520, while the Old Colony 
Trust Co. had $177,054,066 giving a combined deposit account of 
$506,049,586. 

Close behind the Bankers Trust Co. of New York will be the 
enlarged First National Bank of Boston. Exceeding it in size will 
be such well-known New York institutions as the National City Bank, 
Guaranty Trust Co., Chase National Bank, Irving Trust Co., and the 
Bank of Manhattan; as well as the Continental Illinois Trust Co., of 
Chicago; Bank of Italy, San Francisco; and the Security First Na- 
tional Bank of Los Angeles. 

Adoption of the title “First National Bank of Boston” for the 
merged institutions is obviously designed not to impair the prestige 
which the larger bank has enjoyed in its outside banking relations, 
especially in the foreign field. Retention of the Old Colony Trust Co. 
name for the trust businesses recognizes the pre-eminence of the state 
banking institution in the fiduciary field. 

With a banking capital of over $100,000,000 (represented by 2,175,- 
000 shares) New England’s biggest bank will be in position to handle 
any financing in this section of the country. The amalgamation of 
the two corporations into the First-Old Colony Corp. will supplement 
the increase in facilities of the commercial institution, and facilitate 
the handling of large deals that might otherwise flow to New York, 
Chicago, or elsewhere. 


In addition to the head office at 1 Federal Street, First National 
Bank has five city branches. The suburban branches comprise Alliston, 
Dorchester (three), Hyde Park, Roslindale, and Brighton. In addition 
to the head office at 17 Court Street, Old Colony Trust Co. has five 
branches in the city. 

Through the Old Colony Associates, controlled by the Old Colony 
Corp., the new First National Bank of Boston, through its affiliation 
with First-Old Colony Corp., will extend its sphere of influence in’ the 
field of out-of-town banking. The Old Colony Trust Associates own 
a substantial interest amounting to a virtual managerial control in 
fifteen banks with resources of over $100,000,000, viz: 

Boulevard Trust Co., Brookline; Cohasset National Bank, Cohasset; 
Dedham National Bank, Dedham; First National Bank of West New- 
ton; First National Bank of Mansfield ; Harvard Trust Co. of Cam- 
-bridge; Lechmere National Bank, Cambridge; Menotomy Trust Co., 
Arlington; Needham Trust Co., Needham; Newton Trust Co., New- 
ton; Second National Bank of Malden; Springfield-Chapin National 
Bank & Trust Co., Springfield (mew consolidation); Stoughton Trust 
Co., Stoughton; Union Market National Bank, Watertown, Win- 
chester Trust Co., Winchester. 


—_e—. 

It was made known in the Springfield “Republican” of 
Aug. 30 that the consolidation of the Pittsfield National 
Bank & Trust Company of Pittsfield, Mass. and the Third 
National Bank of that city would be effective at the close 
of business, at noon, on Saturday, Aug. 31. The paper 
quoted further said: 


All the business of the Third will. be moved across the hall in the 
Berkshire Life Building to the Pittsfield National rooms. The Third 
National securities will be moved over the week end from its vault to 
that of the Pittsfield. Those who rent safety deposit boxes at the 
Third bank may keep them there for the present. Most of the grill 
boxes and cage work in the Third banking rooms will be removed and 
the space will be taken over by the Pittsfield Securities Corporation, 
of which Z. Marshall Crane is President ond Monture A. Andrew, 
Treasurer. This corporation is allied with the Pittsfield National Bank 
and Trust Company. 

Rlaph B. Bardwell, now President of the Third, is to be Chairman 
of the board of the consolidated bank and he will have desk room 
directly opposite to the President, Charles W. Power. 


Mention of the plans to consolidate the instiutions was 
made in these columns July 13, page 226. 


—_@——- 

Action on the question of increasing the capital of the 
Bank of Commerce & Trust Company of Boston from $1,- 
000,000 to $1,500,000 will be taken at a special meeting of 
the stockholders to be held on Sept. 10. The question of 


changing the par value of the stock will also be con- 
sidered. 


—e—— 

Regarding the payment of a dividend of 100% by the 
City National Bank & Trust Company of Hackensack, N. J. 
the “Bergen Evening Record” of that city had the fol- 
lowing to say in its Aug. 22 issue: 

Directors of the City National Bank and Trust Company, of Hack- 
ensack, at a recent meeting, confirmed a 100% cash dividend to stock- 
holders of record which was paid July 29. 

The City National Bank opened in November, 1921, with capital 
surplus and undivided profits of $125,000. 

its most recent report shows this item to be $354,000 after the 
payment of the $200,000 cash dividend. 

Within the past few months a trust department was added and 
the name of the organization changed from the City National Bank 
to the City National Bank and Trust Company. 

Herbert V. Widman, of Hackensack, a former Federal bank ex- 
aminer, is Cashier ot the institution. Dr. George P. Pitkin is Presi- 
dent and the members of the board are, for the most part, well-known 
business men of Hackensack and neighboring communities. 


———@——— 

Announcement is made by the directors of the new 
Bergen County National Bank of Hackensack, N. J., that 
the property of the Bedell Motor Car Company, at Main 
and Passaic Streets, Hackensack, has been purchased as 
a site for the location of the new bank. The interests 
in the latter expect to take possession shortly, and as 
soon as the quarters are remodelled, to open the doors 
of the bank. The “Bergen HEvening Record” of Aug. 22, 
from which this is learned, says: 

It was on August 15 that the men interested announced that they 
had obtained a charter to operate a national bank in Hackensack. 

The charter stated the site of the building as Court Street, located 
near the court house. 

An application was made to the Comptroller for permission to change 
the business location to uptown and this was obtained a few days ago. 

Negotiations were started with Eugene C. Bedell, head of the com- 
pany which bears his name and owns the property at the northwest 
corner of Main and Passaic Streets, 

The contract for the sale of the property has been 

Hugh Otis is President, Thomas H. Eckerson, Vice-President, and 
A. A. Altschuler, Chairman of the Board of Directors of the new 
bank. 

The directors are Hugh Otis, A. A. Altschuler, Thomas H. Eckerson, 
Clem Plager, Henry Holman, James McGrath, Dr. Michael Sarla, 
Frank O. Mittag Jr., Spencer D. Baldwin, Howard O. Bullard, all of 
Hackensack, and Samuel Wilcox, of Ridgewood. 

The building committee is composed of T. H. Eckerson, Spencer D. 
Baldwin, James McGrath and Mr. Otis, as ex-officio member. 

The property has a frontage of 141 feet on Main Street and 138 
feet on Passaic Street, with a spur to which a lane leads. There is a 
house which lies between the building proper and the lane. 


—_@——_ 
At a special meeting on Sept. 4 of the stockholders of 





the Hobart Trust Company of Passaic, N. J. a resolution 
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to decrease the capital stock from $1,000,000 and 40,000 
shares to $500,000 and 20,000 shares, with the par value 
of shares remaining at $25 was approved. Advices to this 
effect were contained in a Passaic dispatch to the New 
York “Times” which added our last reference to the 
Hobart Trust appears on page 1236 of our issue of Aug. 24: 

The action was taken upon the advice of Frank H. Smith, State 
Superintendent of Banking and Insurance, prior to the reopening 
which is planned to take place within a week or ten days. 

Cornelius Hellegers, President of Donner & Hellegers, 
elected to the board of directors. 

oo So 

The merger of the American Bank and Trust Company 
of Philadelphia with the Central National Bank of that 
city became effective on Saturday Aug. 31. Details of the 
merger proceedings were given in our issue of Aug. 2%, 
page 1237. The enlarged Central National Bank offers 
the facilities of four centrally located offices—the main 
office at 5th and Chestnut Streets; the American Bank 
office at Broad Street and Passayunk Avenue; and two 
other officers at Broad and Cambrai Streets and the other 
at 15th and Sansom Streets. 

—_@e——- 

According to the Philadelphia ‘“‘Ledger”’ the Philadelphia 
National Company, organized as an affiliate of the Phil- 
adelphia National Bank, opened for business on Sept. 3 
at 1416 Chestnut Street. The organization of the com- 
pany was noted in our issue of April 27 last, page 2750. 
The item in the “Ledger” this week said: 


The company will conduct a general investment security business and 
will participate in underwriting syndicates. It will be prepared to 
give extensive service of an investment advisory nature. Irwin A. 
Steubner will be in charge of a department organized especially to 
provide this service. 

Joseph Wayne, Jr., is President of the company and O. J. 
is Vice President and Manager. 
and surplus of $2,000,000. 


Inc., was 


Matthews 
The company has a combined capital 


———_@——_ 

A banking merger proposal in Lansdale, Pa., will unite 
the First National Bank and the Citizens National Bank. 
From telegraphic advices from Lansdale, Sept. 5 to the 
Philadelphia ‘Ledger’ we learn that the directors of the 
two banks approved the plans Sept. 5. The dispatch 
further reports as follows: 


The plan will be submitted to stockholders at meetings to be held 
Oct. 10. The approval of the stockholders is regarded as virtually 
certain. Through the merger Lansdale will have the largest as well 
as the oldest national bank in Montgomery County. The resources 
of the two institutions are approximately $6,000,000 and their com- 
bined surpluses and undivided profits total $1,500,000. 

The business of the merged institution will be conducted under the 
charter of the First National Bank in its new banking house. The 
Citizens Bank Building will be sold. The plan for merger calls for 
an increase of $400,000 in capital stock. Irwin G. Lukens, President 
of First National, will head the merged institution, it is said, with 
H. L. Ruth, President of Citizens National, as Vice President. 


—e—-—_ 

The Union Cleveland Corporation, recently formed by 
the Union Trust Company of Cleveland for the purpose 
of underwriting, wholesaling and retailing investment se- 
curities has begun operations, it is announced by J. R. 
Nutt, President of the bank. Mr. Nutt will also be Presi- 
dent of the new corporation, which will conduct and de- 
velop the business formerly done by the bank’s bond de- 
partment. Organization of the new unit, which was 
projected some months ago, was completed late last week. 
Its list of fifteen directors contains names prominent in 
financial and industrial affairs in Cleveland. Direct man- 
agement of the corporation will be in the hands of A. C. 
Coney, Vice-President and General Manager, and C. B. 
Lincoln, Vice-President. The list of directors as an- 
nounced by Mr. Nutt follows: W. M. Baldwin, Vice-Presi- 
dent, and Executive Manager, Union Trust Company; E. 
F. Carter, President, Ohio Bell Telephone Company; A. C. 
Coney; George A. Coulton, Vice-President and Executive 
Manager, Union Trust Company; H. G. Dalton, Member, 
Pickands, Mather & Company; G. W. Grandin, Secretary, 
Missouri Lumber & Mining Company; Warren S. Hayden, 
Hayden, Miiler & Company; John A. Kling, Chairman, 
Kelly Island Lime & Transport Company; J. R. Kraus, 
Vice-President and Executive Manager, Union Trust Com- 
pany; E. J. Kulas, President, The Otis Steel and Midland 
Steel Products Cos., C. B. Lincoln; W. G. Mather, President, 
Cleveland Cliffs Iron Company; J. R. Nutt and E. N. 
Wagley. 

The officers of the Union Cleveland Corporation will be 
J. R. Nutt, President; W. M. Baldwin, Vice-President ; 
A. 8S. Coney, Vice-President and Manager; C. B. Lincoln, 
Vice-President ; Peter Ball, Assistant Vice-President; C. E. 
Regester, Assistant Vice-President; E. N. Wagley, Secre- 
tary; Henry Ranft, Treasurer; L. J. Roeder, Assistant 





Treasurer and H. E. McMillan, City Sales Manager. The 
new corporation is owned by the shareholders of The 
Union Trust Company, the stock interest of each share- 
holder being proportionate to his stock interest in the 
bank. As organized, the new corporation is empowered 
to meet changing requirements of modern business and to 
offer a broad and flexible securities service both to cor- 
porations and investors. The headquarters of the corpora- 
tion are located on the second floor of the Union Trust 
Company in the quarters formerly occupied by the bank’s 
bond department. 
—_ oe 

From the Chicago “Journal of Commerce” of Aug. 24 
we take the following: 

Present directors of the Chicago City Bank and Trust Company, the 
Guarantee Trust and Savings Bank and the United State Bank will 
comprise the board of directors of the consolidated institutions, to be 
known as the Chicago City Bank and Trust Company. Frank C. 
Rathje, President of the Chicago City Bank, will be President of the 
merged banks. Other officers and the Chairman of the Board will be 
named on Sept. 16. The banks involved in the consolidation, three 
of the largest in the Englewood district of Chicago, will be physically 
united on Jan. 1, 1930, at West 63rd and Green Streets. Total de- 
posits of the three banks are around $15,000,000. Capitalization of the 
consolidated institutions will be $1,600,000, setting a new record for 
an outlying Chicago bank. 

—_@——_- 

According to the Chicago “Journal of Commerce” the 
Addison National Bank of Chicago has been merged with 
the Citizens State Bank of Chicago, all business after 
Sept. 1, being conducted at 3228 Lincoln Avenue under the 
name of the Citizens State Bank of Chicago. The merger 
plans, it is stated, were approved by the directors of the 
two institutions on July 11, and ratified by the stock- 
holders on Aug. 27. The combined capital it is stated will 
be $600,000; surplus, $600,000; undivided profits over 
$500,000; resources over $11,000,000. J. G. Squires, Presi- 
dent of the Citizens State, will continue in that office with 
the consolidated bank and E. Tessmer of the Citizens will 
be Executive Vice-President. 

——e-—_ 

An oversubscription is announced of 200,000 shares of 
capital stock of the First Bank Stock Corporation, offered 
at $47.50 per share (par $25) by the First Saint Paul 
Company (St. Paul) and the First Minneapolis Company 
(Minneapolis). The stock is part of an authorized issue 
of 10,000,000 shares. An item regarding the organization 
of the First Bank Stock Corporation organized by the 
First National Bank of St. Paul and the First National 
Bank in Minneapolis, appeared in our issue of Aug. 31, 
page 1390. 

—_@-—_——_ 

It was announced in the “Minneapolis Journal” of Aug. 
28 that the American National Bank of Helena, Mont., 
with resources in excess of $5,000,000, became affiliated 
that day with the First Bank Stock Corporation, holding 
company recently formed by the First National banks of 
Minneapolis and St. Paul. The “Journal” added: 


Paul J. Leeman, Vice President and General Manager of the cor- 
poration, in announcing the affiliation said the American National had 
a capital, surplus and undivided profits of $450,000 and deposits in 
excess of $4,200,000. ‘ 

The bank is the thirty-eighth to join the corporation and brings the 
total resources of the holding company to more than $356,000,000. 
Three banks in Helena now have affilfited with the bank group. 

—_@——_- 

A Newton (Kansas) dispatch Aug. 29 appeared as fol- 
lows in the Topeka “Daily Capital” of Aug. 30: 

The Harvey County State Bank of this city is closed and bank 
examiners today were checking accounts at the bank. 

It was stated by officials of the bank that the action was taken fol- 
lowing a steady withdrawal of cash by depositors during the last 
week, said to have resulted from false rumors set afloat on the street. 

O. A. Furman, President of the bank, stated today that depositors 
need not fear for any financial set-back, as all depositors will be paid 
in full, and the closing this week was only a means of protection for 
all depositors until collections can be completed. 

——o—— 

On Aug. 30 controlling interest in the Seaboard Bank 
and Trust Company of Port Arthur, Tex. passed into the 
hands of Arthur Mauldin, Dallas banker, and a group of 
Chicago bankers and capitalists, it was announced in Port 
Arthur advices to the Houston “Post” Aug. 31. These 
advices also stated: 

Mr. Mauldin, who took charge of the bank in the capacity of active 
Vice President, announced that the capital stock of the bank which 
is $100,000 at the present time, would be increased to $200,000 or 
$250,000 by Jan. 1. New owners represent a combined capital of 
about $5,000,000 it was stated. 

The bank building at Austin and Procter will be remodeled and 
new fixtures installed throughout at a cost of several thousand dollars. 

No important changes are contemplated in the personnel of the 
bank, it was announced. A stockholders’ meeting has been called to 
elect directors. 
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Officials of the bank have been E. E. Hartford, President; H. E. 
Brinkman, Vice President; W. L. Shepard, Vice President; B. D. 
Logan, Cashier, and T. E. Halsell, Assistant Cashier. 


——_——_@o—— 

Plans to unite the Commercial National Bank of Sher- 
man, Tex. with the Merchant’s & Planters National Bank 
of that city under the name of the latter institution were 
announced in the following joint statement issued (accord- 
ing to a Sherman dispatch Aug. 31 appearing in the Dallas 
“News” of Sept. 1,) by C. B. Dorchester, President of the 
Merchants and Planters Bank, and of W. R. Brents, Presi- 
dent of the Commercial National, follows: 


“The Merchants and Planters National Bank and the Commercial 
National Bank join forces Tuesday, Oct. 1, 1929. 

“The Merchants and Planters National Bank was founded fifty- 
seven years ago and, being the older of the two institutions, perpetuates 
its name and the consolidation will be under the name and charter 
of the Merchants and Planters National Bank of Sherman. 

“The Commercial National Bank was organized twenty-eight years 
ago and during all of this time has been under the same management. 

“Both banks have long enjoyed the highest confidence and respect. 

“The larger resources, broader banking facilities and combined ex- 
perience and judgment of the executive officers of both institutions, 
all under the guidance of an enlarged and representative board of 
directors, will make it possible to serve the public more adequately 
and efficiently. 


“On and after Oct. 1, 1929, the business of the combined banks 


will be transacted in the present quarters of the Merchants and 
Planters National Bank.”’ 

Capital and surplus of the Merchants and Planters Bank is $1,200,- 
000, while the capital, surplus and undivided profits of the Commercial 
Bank amount to $500,000. 


——_@——__ 

It is announced that negotiations have been completed 
whereby United National Corporation (Seattle, Wash.), 
holding company for the United group of corporations in 
the Pacific Northwest, will acquire a substantial interest 
in Ferris & Hardgrove, an investment banking house with 
headquarters in Spokane and offices in Seattle and Port- 
land. United National Corporation and subsidiaries have 
total consolidated paid-in capital and reserves of over $19,- 
500,000 and total assets of more than $27,500,000. United 
Founders Corporation and the American Founders group 
have a substantial interest in United National Corporation. 
The management of Ferris & Hardgrove, which was 
organized in 1913, will remain in the hands of Joel E. 
Ferris, George P. Hardgrove, E. B. Sherwin, C. A. Smith, 
E. M. Adams and Harper Joy. The following three large 
investment banking houses in the Pacific Northwest will 
thus be affiliated through United National Corporation— 
Drumheller, Ehrlichman & White, Murphey, Favre & Com- 
pany and Ferris & Hardgrove. They have a combined 
volume of security distributing business of $75,000,000 
annually. Joel E. Ferris will go on the board of United 
National Corporation and one of its directors will be 
elected to the board of Ferris & Hardgrove. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market after opening strong and buoyant be- 
came reactionary the present week, particularly on Thurs- 
day when early strength was followed by a severe setback 
that carried the greater part of the active list to lower levels. 
On Friday, however, prices again turned upward and most 
of the losses were recovered. One of the noteworthy features 
of the week has been the offering by the U. S. Treasury of 
$500,000,000 Treasury certificates of indebtedness of 9 
months maturity paying 4%% interest. The weekly 
statement of the Federal Reserve Bank made public after 
the close of business on Thursday showed a further increase 
of $137,000,000 in brokers’ loans in this district. Call 
money renewed at 9% on Tuesday and was unchanged 
until Friday when it dropped successively from 9 to 6%. 

The accumulation of orders over the 3 day holiday brought 
an avalanche of buying into the market on Tuesday and more 
than 800,000 shares changed hands during the first half 
hour of trading. The uprush of prices included practically 
every active issue in the list which closed from 2 to 5 points 
higher. Railroad shares, copper stocks and public utilities 
were the leaders, though industrial issues and specialties 
attracted considerable speculative attention. The out- 
standing feature of the railroad shares were the strength of 
Norfolk & Western and Southern Pacific, both of which 
sailed over the top to the highest levels on record, the former 
reaching 290 and the latter 15714. Reading touched a new 
peak at 13974 with a gain of 7 or more points and Chesapeake 
& Ohio moved into new high ground at 27934. Other strong 
stocks in the railroad group were Erie, Western Maryland, 
St. Paul, Atlantic Coast Line and New York Central & St. 
Louis. Anaconda was prominent in the copper group and 
In the 


moved up to 130% on a block of 10,000 shares. 





public utilities group American Water Works and Public 
Service of New Jersey were the high spots and both reached 
new record tops. North American, Consolidated Gas and 
Columbia Gas also were in active demand at higher prices. 

Stocks reacted downward on Wednesday and much of the 
gain scored by high-priced industrial issues and public utility 
shares on the preceding day were lost during the early trad- 
ing, though the market rallied to some extent in the final 
hour. There were.some exceptions in the railroad list, notably 
Reading RR. which continued its upward swing and regis- 
tered a 6-point advance to its highest top since 1914. Erie 
improved and so did Southern Ry. which closed with a net 
gain of 5 points. Motor shares had another spurt, General 
Motors moving up about 7 points to 75, followed by sharp 
improvement in such issues as Chrysler, Packard and Mar- 
mon. Auburn, on the other hand, dropped over 19 points. 
Radio Corp. was one of the important stocks of the day and 
rushed upward more than 11 points and crossed 109. Amer. 
Tel. & Tel. was off about 4 points and the loss ranged from 
1 to 4 points in such active issues as Montgomery Ward, 
Johns-Manville, Westinghouse Electric, American Can, 
Internat. Tel & Tel. and Consolidated Gas. 

The market opened strong on Thursday and many sub- 
stantial gains were recorded in the early trading. As the 
day advanced prices began to crumble and the large amount 
of liquidation that came into the market carried prices 
downward with a crash. Large losses were recorded in 
practically every active issue, though public utilities were 
somewhat stronger for a brief period. In the first hour 
Standard Gas & Electric rushed up more than 4 points to a 
new top at 171, American. Water Works sold up to 179% 
and closed at 17334 with a net gain of 414 points and 
American Power & Light surged forward close to 169 and 
closed at 16134 with a gain of four points. Railroad shares 
were irregular and moved downward. Motor shares, 
copper issues and some of the industrial stocks were in 
active demand on the forenoon but slipped back when 
prices receded. Some of the more important declines 
were Air Reduction 13%, Allied Chemical & Dye 1834 
points, Westinghouse Electric Mfg. Co. 7 points, United 
States Steel, common 8 points, Columbia Carbon 10 points, 
Du Pont 8 points, New York Central 6% points, Radio 
Corporation 534 points, Sears-Roebuck 5% points, General 
Electric 414% points and Gréene-Cananea Copper 5 points. 

Following the drop in call money on Friday from a renewal 
rate of 9% to 6% the market rebounded from its sharp set- 
back of the preceding day and public utilities, copper shares 
and railroad stocks moved sharply upward. General Motors 
assumed the leadership and closed at 78 with a net gain of 
5 points. Chrysler sold up to 7314, Packard moved ahead 
to 15334, Auburn advanced 16 points to 496, and Nash, 
Marmon and Mack Truck all displayed substantial gains. 
Radio Corp. was also prominent as it shot ahead 11 points 
to 11334. Public utilities were again up with the leaders, 
Consolidated Gas closing at 17714 with a gain of 6 points 
followed by Columbia Gas with a gain of nearly 3 points and 
Pacific Light & Power with a gain of 3 points. Standard Gas 
was at one time about 14 points above its preceding close; 
American & Foreign Power and American Power & Light 
were both up about 9 points and American Water Works 
improved about 7 points. Railroad shares were represented 
on the upside by New York Central, Atchison, Pennsylvania 
and Southern Ry., all of which improved from 2 to 4 points 
over the preceding close. Copper stocks were stronger and 
specialties like Air Reduction, Allied Chemical & Dye, Otis 
Elevator and other high priced issues all recovered their 
losses of the previous day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE; 
DAILY, WEEKLY AND YEARLY. 















































‘umber’ f <=— mM a ral & yd 
Ended Sapt. 6. N 7) Co. un i 
had “ Shares. r Foreign Bonds Bonds. 
se acts ws cae esata HOLI|DAY 
oe ia eyeing. a> HOLIDAY 
oo as ce nde ae 4,438,910 $8,562,000 $2,501,000 $655,000 
SES 4,691,980 6,776,000 2,456,000 580,000 
NN inn anal ici areal 5,565,280 7,675,000 2,795,000 1,273,000 
SEE, nei kh we donee 5,122,610 6,491,000 1,525,000 488,000 
| i eee eee 19,818,780 ' $29,504,000 $9,277,000 $2,996,000 
Sales Week Ended Sept. 6. Jan. 1 to Sept. 6. 
New York Stock 
Exchange 1929. 1928. 1929. 1928. 
Stocks—No. of shares - 19,818,780} 19,376,950 $746,770,110 518,567,148 
Bonds. 
cinvermmnat bonds_.-| $2,996,000} $3,473,000 $88,422,700 $140,217,750 
State and foreign bonds 9,277,000 9,770,570 424,624,150 550,876,135 
Railroad & misc. bonds} 29,504,000} 24,873,000} 1,390,606,900) 1,649,256,176 
Total bonds-------- $41,777,000! $38,116,570' $1,903,653,750 $2,340,350,061 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston. PhGadeiphia. Balttsnore. 
A esk 
Sept. 6 1929 Shares. \Bondé Sales.| Shares. | Bond Sales. Shares. [Bond Sales. 
Saturday ...--.-- HOLI/DAY HOLIIDAY HOLI[DAY 
Monday ...------ HOLI|DAY AY Bi AY 
Tuesday .......-- *81,600 $14,000] 4286, a $8,800 07,175 $24,000 
Wednesday. ..-..- *81,660 38, a85,1 29,100 62,461 34,000 
Thursday ....-.-.-- *87,528 38, @91 ,625) 9,200 b2,921 ,000 
Se ncudsanaed *65,780| 18, ai17.700|  --_--- 8.629} 47.000 
Tettl.caeccoesss 316,568} $108,500} 280,842 $47,100 21,186} $127,000 
Prev. week revised| 365,905! $236,000' 447,500! $152,600 23,412 $73,700 
* In addition sales of rights were: Tuesday, 210; Wednesday, 60; Thursday, 200. 
if In addition, sales of rights were: Tuesday, 33,600; Wednesday, 13,100; Thursday, 
8,200; Friday, 5,000. 


a 2 In addition, sales of warrants were: Tuesday, 2,900; Wednesday, 2,200; Thurs- 
day, 2,800; Friday, 1,600. 
6 In addition, sales of scrip were: Wednesday, 8-5; Thursday, 


THE CURB EXCHANGE. 

Following the triple holiday the Curb Exchange began 
the week with a general upward movement but thereafter 
a heavy liquidating movement set in and prices dropped 
sharply. To-day after some irregularity there was a rallying 
movement and the market was strong throughout. In 
utilities Amer. & Foreign Power warrants were strong, 
selling down at first from 141 to 133 then up to 145. Elec- 
tric Bond & Shares com. was conspicuous, losing over 13 
points to 17314 it recovered to 18414 and closed to-day at 
184%. Electric Investors sold down from 285 to 278 and 
up to 285% with the final transaction to-day at 285. 
Northern State Power, com. advanced from 223% to 246%. 
United Gas Impt. dropped from 282% to 277% and re- 
covered finally to 28014. Standard Power & Light jumped 
from 122% to 155, closing to-day at 154. Investment 
trusts present some strong features. Elee. Power Associates, 
com. rose from 73 to 82 and finished to-day at 8134. The 
class A stock sold up from 65% to 824%. National In- 
vestors, com. from 234 reached 275% and sold finally at 
267. Minneapolis-Honeywell Reg., com. improved from 
102% to 112, the final figure to-day being 112. Polynest 
Mfg. improved from 83 to 927% and sold finally at 91%. 
Oils were weak though changes were not important. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1578. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


13-5; Friday, 11-5. 





























Bonds (Par Value). 
Week Endet 
Sept. 6. Stocks Foreton 
(Ne. Shares).| Rights. Demestie. 

aia ema aaa BOLE pay 
Tuesday ...--....-..-.....} 2,120,300 ,900 | $1,826,000 | $201,000 
Wednesday .......-..-...- 1,896,400 214,400 1,681,000 343,000 
Thursday.........-------- 1,904,300 | 214:500 1,582,000 208/000 
Dani tecsncndddesmine 1,629,500 | 203,100} 1,546,000 306,000 

| Aa ETE 7,560,500 | 830,900 | $6,635,000 | $1,057,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 21 1929: ACRE 


The Bank of England gold reserve against notes amounted to £139,444, 
263 on the 14th inst. (as compared with £140,180,545 on the previous 
Wednesday) and represents a decrease of £14,462,052 since April 29 1925, 
when an effective gold standard was resumed. 

The South African gold available in the open market yesterday to the 
value of about £880,000 was disposed of at the price of 84s. 11%d. De- 
mand from Germany was met to the extent of about £600,000, the Bank 
of England secured £200,000 and £25,000 was taken on French account, 
The balance was absorbed by the usual Indian and trade requirements. 

The French and German exchanges having been again favorable to the 
export of gold, substantial withdrawals have been made from the Bank of 
England for the purpose, the following movements being announced, show- 
ing a net efflux of £2,695,237 during the week under review. 

an a -16 Aug. 17 Aug. 19 ata we 21 
Received... -.__-. 
ere hae 158 Se Seat £646,197 £110,000 


The receipts yostertee ond today were bar gold, £200,000 of which * 
understood to the South’ African Consignmen 
whilst the origin of the the 6 balance has not disclosed. Of the wee 
- 4 Boe ee regres aad £1.000.000 a Se 

— were t ingdom and 

from mid-day on the 12th int, Se -day on the 19th gg 
British South Africa...... £867,355 United States_._.._____ £1,027 526 
_ RE EEE aa 206 Germany....-.--.-...... 27 .257 

Other countries >>> 7"~-7 2,567 Switzerland.....______- 30. 
a dk oie Sta cscs 9,359 
British India____--- ~~~ 11,436 
Straits Settlements______ 14,730 
Other countries________- 10,364 





£875,158 £1,131,202 
€ composition of she Indian G Stand eser 
1929 9 in deta ee ndian Gold ard R ve as on July 31 


in i ee pte ape nent teen ee _— 
pm | at the ee Se No oe 6G. Cede eek becuse £1, 
ae aeare cas sary bille-—~Value ae on Saig 3110302-77722-7--- 3353-334 
Other Brith sad Dominion Government securities—value , 
GPG Cer BE SOU Cb ssh ddvcdcoute sebekouge ee 31,802,058 
£40,000,000 





SILVER. 

The silver market has been rather lacking in interest and the smal) 
variation in the prices has again been a feature during the past week. 
Sellers have proved reluctant—American operators showing little inclina- 
tion to work in this market—and the steady tone has therefore been main- 
tained. The Indian Bazaars have sent buying orders, without, however 
being disposed to press for supplies. China has shown no particular ten- 
dency, having worked both ways with but little activity. 

The following were the United Kingdom imports and exports of silver 
“yee from mid-day on the 12th inst. to mid-day on the 19th inst.: 








~~ i seiaensiinetnabienlendliisiaa ahead £152,450 British EE RM IE £259,788 
SED: poo cows wan Stn WE i <ccastéccesanunu= 91,050 
Irish Free State. ........- [ j2 Reeser Pe A433 
OT fae SUR - ° MMI oa os as ciceilegs enti ene 330 
Moethertands... .<.-ssscene 10,250 Other countries._...... . 3,501 

eae 10,911 

Other countries. .--.-.... 6,505 
£268,276 £368,152 


Un lacs of B - vag CURRENCY “oR A 7. July 31 
n lacs of Rupees)— % # % u P 
Notes in circulation and das dh esl ails Win dio decent! dada bao 14692 18595 18572 
Silver coin and bullion in Indfia__........_._- 10966 10845 


: 


Gold coin and bullion in India___.22 27777 777_ $221 3221 322i 
Gold coin and bullion out of Idnia._....-____ ote men Se hamieie 
Securities (Indian Government).__.....__.__- 4318 4319 319 
Securities (British Government) -........_.__- 187 187 187 

The stocks in Shanghai on the 17th imst. consisted of about 82,700,000 


ounces in sycee, 127,000,000 dollars and 7,500 silver bars, as cocmenal 
with 82,400,000 ounces in sycee, 125,000,000 dollars and 9,130 silver bars 
on the 10th inst. 

Quotations during the week: 


—Bar Silver, per Oz. Std.— Bar Gold 

Cash. 2 Mos. per Oz. Fine. 

I, Ts sins cat lian i i Secs 244d. 24%d. 84s. it 34 
nt 0h... cconeenunotontan 24 5-1 247-16d. 848. 11344 
EE 5 RR ea a OT rly at 24 7-16d. S4s. 11444. 
Sl, Ul: os nsnom Se aaa 24 5-16d 24 7-16d 84s. 11 4d. 
Sf er 24 5-16d 24 7-164 84s. 11% d. 
ate. 24 5-160 24 7-16d 84s. 114d. 
Average... . 2. 22 cone once ese e= 24.2914 427 SAs. 11.484 
The silver quotations today for cash and two months’ delivery are each 


1-16d. above those fixed a week ago. 








Course of Bank Clearings 


Bank clearings will show a more moderate increase the 
present week. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, Sept. 7), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 15.9% 
larger than for the corresponding week last year. The total 
stands at $11,475,508,724, against $9,906,419,221 for the 
same week in 1928. At this center there is a gain for the 
five days ended Friday of 31.1%. Our comparative summary 
for the week follows: 





























by Telegraph. Per 

Week Ended September 6. 1929. 1928. Cent. 
BE ROU. ccnnccheaniononmatmbeii $6,387,000,000 | $4,872,000,000 | +31.1 
ih gap dionigtl a ctdlnnn shape aabinona cnn eaall 345,294 560,172,719 | —11.4 
ied seneanta aia aitalidlie 377,000,000 339,000,000 | +11.2 
seam sone halen bogaieatiian neal iaa et ,000,000 330,000,000 +3.9 
as enemiliiassivimlichapiinds shebiahagartnimiiiiead 103,552,091 108,378,089 | —4.4 
8 ei Te Re a: 400,000 94,000, —3.8 
San Francisco... .cccccccccccccsccece 153,017,000 158,923,000 —43 
i: AAUMONOG.. ..; «s<scnss com ssktigiiiinemnaaids 132,991,000 148,978,000 | —10.8 
eR 131,290,739 114,921,897 | +14.2 
SED 0.4 ahenshisiginnmnepinaiaiiaaiiitaianl 139,707,003 137,302,389 +1.8 
eee RE EE A eS: 102,383,189 203, +216 
ERT IP 9,329, 75,805,016 —8.5 
FIG ORIEG. cocina cttncacimootneeil 44,868,481 45,438,103 —1.3 
Thirteen cities, five days........... $8,578,884,132 | $7,078,122,242 | +21.2 
Other cities, five days..............-- 927 +6.1 
Total all cities, five days........... $9,562,923,937 | $8,005,720 +19.4 
All cities, one day.............---..- 1,912,584,787 1,900,688,659 +0.6 
Total all cities for week_.........-_. $11,475,508,724 | $9,906,419,221 ' +15.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 31. For 
that week there is an increase of 20.0%, the 1929 aggregate 
of clearings for the whole country being $12,716,358,272, 
against $10,410,696,287 in the same week of 1928. Outside 
of this city the inerease is only 8.3%, the bank exchanges 
at this center having recorded a gain of 30.1%. We group 
the cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District (including this city) the im- 
provement reaches 30.5%; in the Boston Reserve District 
26.1%; and in the Philadelphia Reserve District only 
0.2%. The Cleveland Reserve District shows a gain of 8.5%; 
and the Atlanta Reserve District of 11.3%; but the Richmond 
Reserve District falls behind 6.1%; the Chicago Reserve 
District 0.2%; and the St. Louis Reserve District 3.8%. 
The Minneapolis Reserve District registers an increase of 
11.3%. In the Kansas City Reserve District the totals show 
a diminution of 3.1%; and in the Dallas Reserve District of 
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11.0%. The San Francisco}Reserve District enjoys a gain 
of 12.5%. 

In the following we_furnish a summary by Federal Reserve 
— SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week End. Aug. 31 1929.) . 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists.} s R % $ $ 
lst Boston. ... citiea| 4} 443,067,089] +-26.1} 488, 453,618,335 
2nd New York.i1 “ 8,772,834,447| 6,723,490,287| 4+-30.5| 6,133,424, 6,214,478,003 
3rd "ia.10 630,893,554 + 563,599, 561,418,078 
4th so 421,878,547| 388,867 +85 368,651,686 
5th Richmond.6 “ 156,652,981 166,780,390} —6.1 188,4 212,110,437 
6th Atianta....13 “ 159,208,964 143,089,483] -4+-11.3] 154,551, 180,813,969 
7th Chicago ... ai 930,848,264} 932,463,439} —0.2}  922,881,1 907,668,266 
8th St. Louis...8 “ 1 185,695,871] —3.8] 196, 200,982,348 
9th Minneapolis 7 “ 135,547,890] 121,797,594) 4+-11.3 130,260, 121,625,511 
10th KansasCity 12 “ 232,183,166] 339,564,568] —3.1 216, 229,839,879 
11th Dalias._... 2 69,820,961 78,445,582) —11.0 74,544, 74,644,902 
12th San Fran..17 “ 569,240,560] 505,839,157) +125 502,991,791 536,825,439 

nicemenotd 129 cities) 12,716,958,272) 10,410,696,287| -++22.1| 9,937,737, 9,069,217, 787 
ouuile Ms Bs Ge sacss 4,115,883,372] 3,800,361,624] -+8.3] 3,921,533,152] 3,978,123,827 
Canada... .__... 31 cities! 411,206,076! 361,902,150' +13.6' 360,921,982! 338,000,308 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of August. For that 
month there is an increase for the entire body of clearing 
houses of 31.7%, the 1929 aggregate of the clearings being 
$60,085,005,608, and the 1928 aggregate $45,612,687,866. 
Outside of this city the increase is 12.1%. In the New York 
Reserve District the expansion reaches 45.0%; in the Boston 
Reserve District 25.1%; and in the Philadelphia Reserve 
District 16.2%. In the Cleveland Reserve District the totals 
are larger by 15.2%; in the Richmond Reserve District by 
10.8%; and in the Atlanta Reserve District by 4.5%. The 
Chicago Reserve District has & gain of 8.5%; and the Minne- 
apolis Reserve District of 19.0%; but the St. Louis Reserve 
District records a loss of 1.5%. In the Kansas City Reserve 




















District the increase is 2.9%; in the Dallas Reserve District 
4.9%; and in the San Francisco Reserve District 9.0%. 
August August |Inc.or| August August 
1929. 1928. Dec. 1927. 1926. 
Federal ro & 3 $ 3 
ist Boston -...14 2,561,267,247| 2,039,218,422| 2,118,093,788| 2,092,154,559 
2nd New York..14 ‘* | 40,096,620 27,652,771,135 026,324,629] 22,270,873,277 
3rd ia“ 2,620,550,514| 2,256,469,141 444 
4th ae * 2,055,319,333} 1,784,960,655 1,769, 1, 
5th 10 6" 840,511,757 861,01 
6th Atianta....18 * 778,494,587| 744,828,684 841, 864,129,463 
7th Chicago . = 4,861,680,970| 4,471,613,272 4,357,286: 4,199,544,675 
8th St. Louis._..10 ™ 908,243,028} 922,502,362 910, 916,681,768 
oth - 671,329 ,076 643,367, 525,177,240 
10th Ka tyi6 1,406,662,451| 1,367,019,228 1,238, 1,274,878, 752 
11th Dallas.....12 “ 537,322,994} 612,208,863 488, 531,629,723 
12th Baa 3s 2, 767,994,339} 2,639,142,067 2,368,110,031] 2,298,798,509 
ienitiiw se 45,612,687,086| +-31.7; 30,905,694,080 
Outside N. Y. City..... 20,885,780,999] 18,633,637,959| 4- 12.1 Se 18,227,714,351 
Canada... .____- 29 cities! 2,013,807,602' 1,689,002,559' +6.6' 1.542,400,380! 1,401,804,385 











We append another table showing the clearings by Federal 
Reserve districts for the seven months back to 1926: 


























BANK CLEARINGS AT LEADING CITIES. 











August Jan. 1 te Aug. 31——— 

(000,000s 1929. i. 1927. 1926. _ 1928. 1927. “- 
New York........ £0, m0 26,070 anare 81.676 a he ones onaee 195694 

Chicago. , .......- 198 2, 24,324 23,965 23,7 
RE 2,259 ieee ech oH 17,287 17, ett 16,994 16,477 
Philadelphia... ... 2,443 2,083 2,270 2,180 20,517 19,099 18,672 19,645 
St. Louis. ........ 580 613 591 601 : 4.965 4,892 4,998 
Pittsburgh. _...... 867 734 737 732 6,731 6,155 6,287 6,040 
San Francisco _. 953 871 819 782 7,137 7,587 6,422 6,525 
Cincinnati. ....... 314 (2904 «= 811297 —B8=", 2,618 2,555 2,586 
Baltimore... 2... 482 416 475 495 3,519 3,562 3,754 4,038 
City...... 698 690 617 652 4,926 4,722 4,865 4,724 
Cleveland.......- 668 558 523 500 56,266 4,459 4,266 4,058 
New Orleans. ...._ 205 210 284 #=$}221 1,754 1,910 1,905 1,982 
RE REIER 464 349 338 3822 2,949 2,689 2,376 2,628 
thao 152 «1420«6145)—Ss«d140)Ss1,310) Ss «11,284 =1,226 += 1,205 
Sas 970 867 785 759 7,783 6,655 5,793 5,874 
Milwaukee... ...... 161 179 187 «175 «#41,216 1,441 1,495 1,460 
Angeles. ...... 896 821 718 692 ,503 7,009 6,269 5,878 
Providenee....... 69 57 53 47 671 532 464 452 
RS 218 206 «6183 167 1,689 1,528 1,375 1,401 
Buffalo.......... - 315 235 222 210 2,210 1,820 1,792 1,816 
SS  Saeee 112 131 121 + 122 963 1,034 982 1,069 
Indianapolis. ___._ 111 9% 101 97 862 800 806 791 
Rusaviowste 172 158 147 146 «1,294 1,168 1,086 1,078 
Richmond... ____.- 191 181 214 196 1,461 1,467 1,616 1,710 
Memphis. ....._.. 75 70 76 77 710 666 694 749 
Seattle........... 283 198 197 1,781 1,674 1,632 1,660 
eae 86 57 69 54 623 529 551 
Salt Lake City.... 87 75 70 71 652 604 572 580 
TOM cations. 56,178 42,016 40,376 36,279 442,867 379,622 330,443 319,197 
Other cities......- 3,907 $8,632 3,576 3,626 29,390 29,633 29,656 31,218 





Totalall........ 085 45,648 43,952 39,905 471,757 409,255 360,099 350,415 
Outside N. ¥. City.20,886 18,669 18,573 18,230 163,858 157,715 152,840 154,720 


Our usual monthly detailed statement of transactions on 




















the New York Stock E is appended. The results fon 
August and the eight mo: of 1929 and 1928 are giver 
below: 
Month of August. Bight Months. 
Description 
1928. 1920. , 1088. 
Stock, . 

k, number of shares 95 espa: %: 191,023) 1, er 740 as 
Railroad and mise. bonds rk 1,357,057 .400|81,374,853.680 
foreign, dec., bonds 49/7 18000 wii th 540,541,425 
U. 8. Govt. bonds... _.. 8.917, 9,925,000 85890, $00 136,744,750 
Total bonds.......-.- ,000,3001$178,856,0001$1,858, 185, 150]$2,052, 130,825 

The volume 


of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for 
the years 1926 to 1929 is indicated in the following: _ 




























































Bight Months 
1929. 1928. 

Federal Dists. s s 
lst Boston _...14 19,624,350,912! 19,325,448,369 
2nd New York..14 “ 314,492,390,673/257,161,897,367 
2nd Philadeip’iai4 “ | 21,986,781, 925 
4th Cleveland... “ | 16,329,377 14,885,409,61 
5th % = | 6,464,586,004] 6,464,306,265 
6th Aftianta....18 “ 6,630,135,459)} 6,588, 
7th Chicago -.. ™ | 37,488,672,909! 36,920,087,294 
8th St. Louis..10 “ 7,687,240,608] 7,696,781,961 
Tock Ramecctics te = | socsecaeesre sean f 

= | 10,384, 4 5,085 
11th DaMas.....12 “ 4,387 ,582,757| 4,009,594,971 
12thSan Fran..28 “ | 21,697,765,437/ 21,336,904,719 

eee 193 71, 757 , 453, 275 | 409, 254,539,235) roe ~ 

Outside N. Y. City....- 163, 868,077,695 |157,715 + 
Canada _.___._.29 cities! 16,268,634,275! 15,625,077,672| +4.1! ee 11,157,282,008 





The course of bank clearings at leading cities of the country 
for the month of August and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 








1929. 1928. 1937. 1926. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January ...... 110, 86,919, 34,275,4 88,987,885 
February .-.-- ‘908, 47 44,162,496| 86,726,980 
Mareh...__.-- 106;86 51978 49,211, $2,871,091 
Ist quarter_.........-| 204,496,240] 188,902,834] 127,649,609) 126,085,665 
Month of Aprfl ......... 82,600, 80,478 49,781,211; 90,896,714 
cpaaenled 91 82 987, 23,841,144 
oo Bona oa0| oa REGO] 47,778 644]  S8:364,675 
2d quarter_..........- 243,430, 226,768,669) 144,157,585] 91,922,488 
6 months_........- ..-| 537,886,300) 415,606,003} 271,807,154} 218,907,998 
eoce---o--] 98,578 89,197,288] 38,575, 36,601,187 
gma pn a a7 19Lo2s! Siaosete| | 44:491,814 
* Largest single day's transaction in the =< the Exchange took place on 
Tuesday, June 12 when 5,053,790 shares were 
The f following compilation covers the olearings by months 
since Jan. 1 in 1929 and 1928: 
MONTHLY CLEARINGS. 
Cleartngs, Total AR. Cleartngs Outside New York. 
a 1929. 1928. % 1929. 1928. % 
z ‘ 28 
an... " 
: 58 
#eb-_- , 22 +33 
ist qu. 885 308 115] +21 +5.7 
April. 171 rae 4235 
a —2. —86 
24 qu.|166 008 505 507/164 847 042 +0. —28 
6 mos. 732 +10.5|121 837087 977|119 027410511] +1.3 
oa 410, 31. 19/19, 11.9 
= am 92 ony naa! 431, 12.1 
We now add our detailed statement showing the 
for each city separately for August and since Jan. i for 


two years and for the week ending Aug. 31 for four years: 





OLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 31. 



































Month of August. Bight Months. | Week Ended August 31. 
Clearings at— 
° Inc. oF 
1929. 1928. Dec. 1927. 1926. Dee. 1929. 1928. 1926. 
3 $ % s s % & 
Figst Federal Resejrve District— 
Me.—Bangor - .....- 2,934,343 2,756,319] +6 22,574,577 24,182,705] —6.6 748,378 
Portland... -...... 22,757,338} 15,151,593] +50.2)  143,477.748| 130,613.768] —9.8 3,763,919 
Mass.—Boston ...._- 2,258,967,633| 1,807,893,095| +24.8| 17,287,233,349] 17,117 +10 
Fall River -------- 403,002 5,817,642] —7.1 46,189,714 59,771,695| —22.7 1,520,490 
Holyoke -..-.-..-- 2,420,975 2,303,703; +5.1 21,609,521 23.700,6051 —G.Oll  n-ncccncl © “cccasec-] “sse]  sécewetel”  Saneeeee 
‘eta 5,100,419 4,959,867) +2.8 43,550,075 41,222,022} +56 931,210 
New Bedford__---- 4,951,344 4,335,585] + 14.2 42,553,714 37,793,888] +12. 1,02 
Si handed 24,654,260 21,061,149] +17.1 199,914,599 195,017,367} +2.6 4,978,295 
S oaputhiall 15,311,746] 13,663, +12.1) 130,642,471)  123,375,462| +5.9 3,247 609 
Conn.—Hartford -.-- ,234,227 57,413,267] +50.2 687,793,974 623,067, +104 14,179,256 
New Haven_-_--_-- 40,529,153 34,532,530] +17.1 310,252,318 304,959,694) +1.8 7298, 
Waterbury ---..._- 10,657,400 9,926,200] +15.1 91,406,700 88,641, Pt Beep: Spies cigs ee Geepeneses: a 
R. 1.—Providence..-| 68,578,200] 56,996,100) +2.4/  571,392:900}  531.868.400| +7.4 11,634.5088 10,139,900 
N. H.—Manchester -- 2,767,107 2,407,984) +14.9 25,749,252 24,145,119] +6.1 815 ’ 
Total (14 cities) ..-] 2,551,367,247| 2,039,218,422) +25.1) 19,624,350,012| 19,325,448,359] +1.5]] 558,582,314) 443,067,089] +26.1) 488,998,512) 453,618,335 
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CLEARING S—(Continued.) 
Month of August. Etght Months. Week Ended August 31. 
Clearings at— 
inc. oF Inc. oF Inc. or 
1929. 1928. ° 1927. 1926. Dec. 1929. 1928. Dec. 1927. 1926. 
$ 3 % $ 3 % 3 $ % 3 $ 
Second Federal Re|serve District|__New York— 

N. Y.—Albany------ 26,392,622 25,055,647) +5.3 218,307,111 220,193,457} —1.0 5,188,479 5,174,946} +0.3 6,424,276 7,123,724 
Binghamton. .----- 7,100,9 6,442,604); +10.2 52,846,639 47,505,954) +11.2 1,328,352 1,010,144) +31.5 1,162,286 1,202,400 
Buffalo......---<- 314,822,549 234,834,858) +34.1] 2,210,020,901| 1,828,574,958| +20.9 71,201,206 50,563,621} +40.8 51,688,597 54,259,321 
Himira......----- 5,130,131 5,062,055, +1.3 2,392,436 38,388,238] +10.4 1,132,736 859,161} +31.8 10,233 1,090,729 
Jamestown. ----.--- 5,782,864 5,467,536) +5.8 47,168,654 45,756,275 +3.1 1,086,161 1,198,577; —9.4 1,072,625 1,249,426 

New York..-------- 39, 199, 224,609!26,979,049,907| +45.3'/307,899,375,5801251,539,547,841] +22.4/|8,600,475,000'6,610,334,663|} +30.1/6,016,204,813/5,091,093,960 
Niagara Falls----- *6,500,000 6,830,154 —4.8 54,147,314 SA DOC 008 408 ccsuctesl «© — ccbanece Causal  sapesdial° ‘slides 
Rochester --------- 70,747,174 54,983,216) +28.7 567,109,155 507,104,970} +11.8 14,767,867 11,286,272} +30.8 12,955,656 13,263,705 
Syracuse. ---.------ 37,029,907 26,612,633] +39.1 261,090,891 232,250,742) +12.4 5,758,044 5,134,088} +12.2 6,641,555 7,057,187 

Conn.—Stamiford---- 18,000,408 19,377,776, -—7.1 158,034,927 141 "020,278 +12.1 3,897,559 3,629,299 +74 3,094,674 2,955,904 

N. J.—Montelair ---- 3,453,070 2,803,439 23.2 34,170,342 30,979,291) +10.3 653,815 613,252 +6.6 8,646 1,668,530 
NMeGOihcsnnscecce 151,501,346 117,834,674] +28.6 1,184,103,243 G00,160.900) +1500 noses © Letesena4 sscel _sesscesel | seeenese 
North. New Jersey - 242,368,199 161,844,730) +49.7 1,700,226,121 1,439,169,124) +18.1 67,345,228 33,146,374) + 103.2 32,480,802 33,513,117 
OFONGS . os oc cccce 7,566,434 6,571,906) + 15.1 "63,347,359 58, 066, 343 ERE ~  avawedied ' !  spewones sens esaccece] ~~ seeshens 
Total (14 cities) - - -|40,095,620,312/27,652,771,135| +45.0|314,492,340,673!257,181, 697, 367 +22.2)|8,772,834,447/6,723,490,287| +30.5|6,133,424, 163/5,214,478,003 
Third Federal Resjerve District-|-Philadelphia|— 

Pa.— Altoona 6,705,893 7,141,525, —6.1 53,116,424 53,417,746| —0.6 1,459,247 1,368,850} +6.6 1,734,706 1,652,578 
Bethlehem -.------ 26,128,105 22,328,188) +17.0 190,998,046 161,480,821) +18.1 5,334,023 3,942,570} +35.3 3,984,694 4,684,202 
Chester..--------- 5,748,980 5,192,769] + 10.7 43,777,072 44,775,307| —2.2 1,073,250 1,185,988} —9.5 1,370,847 1,494,987 
Harrisburg -------- 20,130,332 20,367,604; —1.2 165,771,927 159,085,821 TCS sissmecd . 'pantenre anh. Scene « - etnies 
Lancaster...------ 8,385,487 8,120,576| +3.3 72,907 ,360 77 ,836,994| —6.3) 1,585,930 1,344,784) +17.9 2,085,252 1,982,509 
RADAR s ccncces= 2,960,113 2,393,824) +23.7 23,077,898 Steiseie 68SEC. «ccéumedh, colteemee a Te eae eee re 
Norristown. .----- 3,779,872 3,978,730] —5.0 31,005,016 RE ae | CE ae RS A ee ee ESR 
Philadelphia - ~~. - - 2,443,000,000) 2,083,000,000; +17.3) 20,517,000,000) 19,099,000,000} +7.4/| 503,000,000} 454,000,000} +10.8] 533,000,000} 528,000,000 
Reading . ....-0--- 17,620,701 15,723,122) +12.1 152,586,015 147,443,985} +3.5 3,563,589 3,536,817 +0.8 3,500,833 3,859,805 
Scranton..-.------ 27,755,395 24,113,073) +15.1 222,733,025 223,218,503} —0.2 5,855,852 4,652,282) +25.8 5,816,920 6,589,849 
Wilkes-Barre. .-..- 17,441,942 17,038,205 +2.4 137,931,005 136,902,589; +0.8 3,150,863 3,451,697| —8.7 4,237,818 4,690,875 
, See 9,663,030 8,570,924) +12.7 77,415,204 70,823,053) +9.3 1,790,822 1,641,882) +9.1 1,798,566 1,924,824 

N.J.—Camden..-.--- 11,346,047 10,629,820; +6.7 88,770,754 88,072,920 +0.8) ees ae ——“!.  pniapoase «=m 
Trenton .--..---.-- 19,893,617 26,870,781] —26.0 189,691,336 246,395,710) —23.0 4,079,978 6,530,335) —37.5 6,069,859 6,538,449 
Total (14 cities) ---] 2,620,559,514) 2,255,469,141) + 16.2) 21,966,781,082| 20,565,276,925| +6.8]| 530,893,554] 481,655,205) +0.2) 563,599,495, 561,418,078 
Fourth Federal Re/serve District|—Cleveland 

Ohbio—Akron-.-.------ 29,913,000 34,416,000 js 254,846,000 239,428,000; +6.4 5,073,000 6,405,000 5,298,000 5,232,000 
COMGOB . coccccoves 21,001,727 18,147,620 , 166,961,420 147,616,613) +13.4 3,614,979 3,516,911 3,550,274 3,649,073 
Cincinnati - ------- 313,586,639 294,236,530 P 2,634,561,141) 2,617,531,273' +0.7 66,007,865 61,242,878 66,952,601 66,385,754 
Cleveland. ....---- 668,379,033 558,163,149 3 5,265,760,237| 4,459,422,427 +18.1 138,604,997] 126,357,333 112,767,624| 109,137,405 
Columbus. -------- 75,096,000 19,420,400 ‘ 598,287,100 599,596,100; —0.2 14,284,500 13,289,100 16,428,600} 16,130,200 
Hamilton. --.-.-.---- 5,359,426 5,962,480 J 42,511,875 eet Semen cwcasddel  audbelell: satin "sestsaee  deacdeek 
ee 2,000,844 1,799,208 P 15,605,585 7 8S 2? eas aoe eee eee een 
Mansfield. ---.---- 9,072,601 8,371,090 A 72,491,570 66,878,392! +84 1,694,719 1,691,199 1,613,296 1,803,643 
Youngstown...---- 26,212,787 25,233,131 f 225,858,413 202,251,438] +11.7 5,961,341 5,433,960 4,940,082 5,101,744 

Pa.—Beaver Co--.-- 2,325,210 3, 423, 564 . 20,095,714 fa Be 2 ES ER Se eee Tere ree 
Franklin.......--- 946, 956,298 —1.0 7,445,534 Tne ree Se ae oe | Sendak! “Sebibesaa |i woemion® 
Greensburg - - - -- -- 8,039,176 5,799,609] +38.8 55,557,474 SF ees eee eee eee es ee 
Pittsburgh - ------- 867,411,754] 734,395,041] +18.1| 6,731,437,109) 6,154,781,036] +9.4]| 186,638,046] 170,931,231 154,720,803} 161,211,867 

Ky .—Lexington - ---- 6,217,318 ,106,254 +1.8 7,012,405 US Bb eh. See ae te eee Se ee ee 

W. Va.— Wheeling --- 19,757,014 18,530,281) +6.6 160,955,733 oi fe 2! Eee Bee een eee ee eee ne 
Total (15 cities) ---] 2,055,319,333} 1,784,960,655| +15.2) 16,329,377,310| 14,855,409,861| +9.9]| 421,878,547] 388,867,612 366,271,280] 368,651,686 
Fifth Federal Reseirve District—|Richmond— 

W. Va.—Huntington_ 4,911,316 5,203,132} —5.6 40,798,227 43,072,063] —5.3 886,056 1,079,853 1,227,845 1,748,701 

Va.—Norfolk..------ 19,219,358 19,468,374 +1.3 164,497,590 180,040,613) —8.7 3,332,000 3,695,560 4,460,709 7,778,881 
Richmond - - ------ 191,231,747 181,081,000] +5.6| 1,460,586,333| 1,466,715,964 A 42,313,206 42,707,000 48,964,018 46,599,000 

N. C.—Raleigh--~---- 8,351,208 9,450,429] —11.6 82,545,391 US... a. aa es Fe Se Pee are wae he 

8. C.—Charleston - - - 7,749,479 7,406,824) +4.6 73,407 ,340 78,004,079} —5.9 1,482,896 1,542,852 2,061,901 1,974,390 
ee 8,049,228 7,753,425) +3.8 78,802,389 LL hE ee Berea ae Soke |. wc «Saeed 

Md.—Baljtimore - - --- 481,866,116 415,747,428] +15.9| 3,519,193,781| 3,561,584,523) —1.2 85,763,391 95,938,533] —10.7| 105,857,482] 129,456,573 
Frederick ......--- 2,154,015 2,001,966} +7.6 15,829,186 ,. 2... faa See Ee ina. sansa. Mebane 
Hagerstown. ------ 3,425,770 3,356,745 +2.1 26,806,629 ye es ee eee Rares ae aE: NS! Tipe Sh Aa 

D. C.—Washington- - 113,553,520 107,049,845) +6.1 992,099,138 932,259,839] +6.4 22,875,432 21,816,592} +49 25,850,877 24,822,892 
Total (10 cities) --- 840,511,757 758,519,168} +10.8] 6,454,566,004) 6,464,306,265) —0O.2|| 156,652,981] 166,780,390] —6.1] 188,422,832} 212,110,437 
Sixth Federal Rese|rve District—|—Atlanta— 

Tenn.— Knoxville ---- 13,456,165 13,610,949} —1.1 110,662,581 117,112,719} —5.5 2,142,154 2,850,417] —4.9 3,154,000 2,983,592 
Nashville -..------ 98,933,905 92,267,530} +7.2 824,958,527 765,974,103) +7.7 20,806,355 18,506,570) +12.4 20,901,037 19,259,705 

Ga.—Atlanta.-.----- 238,868,559 201,794,956] +18.4| 1,899,207,338| 1,694,519,795) +12.1 50,700,535 41,409,648] +22.5 46,824,852 48,947,299 

ugusta-...------ 7,990,783 6,806,197] + 17.4 69,701,774 2,941,641) +10.7 2,171,446 1,510,027) +43.8 2,747,440 1,937,864 
= aanoosawe 4,731,015 4,500,669) +5.1 40,849,032 37,028,905 ieee °° ee ae eee Si  hbeebeet° allem 
Macon. ----.-.----- 6,874,951 9,837,798] —30.1 57,735,098 73,541,790) —21.5 1,342,157 1,786,122] —24.9 2,359,383 1,818,202 

Fila. —Jacmnonvilie apae 54,776,245 57,088,257] —4.0 550,519,584 578,592,369) —4.8 10,352,278 11,863,750] —12.7 14,744,842 19,356,898 
Minis... 022-006 9,619,000 7,833,000] +22.8 102,640,000 106,627,000} —3.7 1,481,000 1,377,000] +7.6 3,687,000 6,107,805 

an se shisha er ames 6,732,325 12,088,253] —44.3 105,805,628 128,861,850 en ee” ee ee a FR ee ee 

Ala.—Birmingham - -- 96,056,396 96,987,572} —0.9 819,573,359 828,036,268) —1.1 20,361,819 20,190,526} +0 23,519,462 24,197,299 
Mobile - .--------- 9,087 ,343 6,371,195 +35.0 65,021,832 58,342,552} +11.4 2,295,591 1,380,080} +66.3 1,952,971 1,966,860 
Montgomery - ---.-- 6,258,927 6,289,992 5 55,143,205 _* 8... ie See ites EL BEE SLO GRA Sor 

Miss.—Hattiesburg -- 6,943,000 7,059,000] —1.6 58,171,000 ot So ln a Seem: jane > an. Simeon 
5 eae: 8,114,000 7,570,111] +7.2 74,253,932 68,733,878) +8.0 1,835,290 1,307,000} +40.4 1,577,734 1,368,325 
Meridian....----- 3,420,826 3,038,775) +12.6 29,308,343 Fk ee Fe iat Aiiieiay ac eome: ia. ‘cian: iesioiaeeeedn 
Vicksburg. -------- 1,190,340 1,573,850] —24.4 12,382,155 13,982,486} —1.4 219,596 253,318] —13.3 386,865 340,419 

La.—New Orleans.--} 205,440,807 209, 750,580} —2.0) 1,754,201,021) 1,909,683,894) —8.1 45,501,743) 40,605,025) +12.1) 32,606,042) 52,529,601 

} bios eed 
Total (17 cities)---| 778,494,587] 744,828,684! +4.5| 6,630,135,459] 6,588,774,986] +0.6|]| 159,209,964! 143,039,483] +11.3| 154,551,628] 180,813,969 
Seventh Federal R eserve Distric|/t—Chicago — 

Michigan—Adrian - . . 1,219,617 1,020,447} +19.5 10,092,407 9,307,548) +8.4 266,292 194,363} +37.0 254,163 202,762 
Ann Arbor... oo 4,652,799 4,303,964 +8.4 36,387,830 33,122,241 +9.9 689,320 806,097| —14.5 930,740 698,513 
—- ace ~- 970,260,954 866,941,706} +11.9| 7,783,007,460) 6,555,449,866) +18.7|] 204,151,118] 176,866,656) +15.4| 157,586,162} 158,781,605 

oo eee 19,816,797 18,906,783} +4.8 150,335,996 132,227,301} + 13.0 Bi oS ae Ma ee Lea ia ae pga 
Seand Rapids. ---- 33,717,604 42,870,257) —21.4 272,453,850 291,833,803) —6.4 6,011,814 7,301,704] —17.7 8,150,400 8,277,481 
CO eee 8,419,079 8,689,431} —3.1 72,426,130 72,080,011 Co Bee cee Bie ct os inne. amasemah ~ «ane 
D6 vecensen 18,530,430 14,658,272] +26.4 136,006,204 104,769,242] +29.8 1,551,306] 3,053,364) —49.2 3,129,531 2,599,047 

Indiana—Ft. Wayne - 18,857,657 13,077,334] +44.2 137,080,388 113,540,263) +20.7 3,516,866 2,995,118) +17.4 2,619,817 3,071,449 

ae in 9 ae nae 25,529,936 26,747,163} —4.6 198,162,641 198,969,635] —0.4 castunbanaa Dep ia otalis. cece eat awesome 
Indianapolis ------- 110,912,000 97,909,410} +13.3 862,256,000 799,878,798) +7.8 21,107,000} 19,570,000} +7.9} 20,423,000; 22,610,000 
South Bend-.-.----- 12,724,681 13,761,700} —7.5 112,453,783 106,967,857} +5.1 2,475,867 2,775,600} —10.8 2,732,400 3,106,000 
Terre Haute---.-- 22,545,950 20,894,687} +17.9 188,108,674 186,805,986) +0.7 4,347,556 3,999,838] +8.7 4,870,082 5,077,741 

Wisconsin— Madison - 13,015,789 13,386,422} —2.8 111,633,564 eee ie he: i Na, Cab ess 
Milwaukee -......-. 160,831,132 178,917,139] —10.1] 1,215,928,258}) 1,440,560,128) -15.6 31,125,326 35,353,910) —12.0 38,919,260 39,141,085 
ee 4,003,181 4,372,906] —8.4 33,564,151 Fe. oa Renee CS i OOS an eae ee 

scar Rapids. 14,424,830 12,203,335] +18.2 115,215,805 102,577,582] +12.3 2,683,106 2,684,772] —0.1 2,930,001 2,753,014 
Davenport ----..-- 54,462,025 53,772,908] +1.3 435,806,789 OAT 7FIG BIL +69: 6 6 ctaiash * .cecnckee See Fe eh eee ae 
Des Moines --..-.--- 43,447,888 42,749,703} +1.6 343,240,124 347,961,541] —1.4 8,181,853 8,627,000} —5.2 9,174,608 10,634,310 
Iowa City...----- 1,959,888 1,901,329] +3.1 16,908,373 8 i 2 eaniay: Pema r. See aa oer Ay: ap peeee Me 
Sioux City.......- 31,042,498 30,991,294] +0.2 247,185,693 239,008,952} +3.4 6,461,595 6,817,268} —5.2 5,851,405 6,036,636 
Waterloo - -------- 6,660,085 6,019,441] +10.6 56,455,235 47,425,599] +19.0 1,221,050 1,101,244) +10.9 1,231,459 1,270,976 

Illinois—Aurora - - - - - 5,541,330 5,873,640] —5.7 45,469,358 C1 ONT RGR —S4AN | neeSccc kde wwncd ES er STS eS ec Re 
Bloomington - - - --- 8,728,103 7,705,056] +13.3 70,331,825 64,014,408) +9.9 1,760,029 1,762,783} —0.2 1,590,678 1,685,579 
GEMNC. <5 35-6 3,198,232,008] 2,931,188,421] +9.1] 24,323,844,275| 24,985,049,261] —2.6]| 622,974,879] 647,489,747| —3.8| 650,238,984| 629,623,430 
ee 6,033,678 5, :064 +5.2 44,664,400 45,504,183} —1.8 1,175,105 1,152,863} +1.9 1,609,735 1,273,608 
ae 27,125,083 21,253,072| +27.6 208,807,165 187,108,085} +11.6 5,294,247 4,558,980] +16.1 4,965,008 4,862,335 
Rockford --...-.-- 16,762,309 14,224,559} +17.8 137,915,132 125,187,401) +10.1 3,392,821 3,014,360} +12.6 3,152,313 3,087,056 
Springfield --...-.-- 12,223,639 11,739,829} +4.1 98,930,399 96,057,345) +3.0 2,461,114 2,327,772) +10.5 2,521,452 2,875,639 
Total (28 cities) _.--| 4,851,680,970] 4,471,813,272] +8.5| 37,458,672,909] 36,920,067,224' +1.5 930,848,264} 932,453,439] —0.2| 922,881,199] 907,668,266 
Eighth Federal Re|serve District|—St. Louis— 

Ind.—Evansville----- 22,677,986 24,868,288] —8.8 189,681,457 164,494,054] +15.3 3,919,361 5,102,213} —23.3 5,202,523 5,361,246 
New Albany -----. 798,647 558,745} +42.9 6,393,391 NC RS ae! Sa ere eee CPE: Pee PRCT ee RS Ss 

Mo.—St. Louis-_-_---_- 579,582,496 612,670,936] —5.4| 4,830,255,869] 4,964,590,063| —2.7 115,300,000} 122,300,000} —5.7| 129,500,000} 133,400,000 

Ky .— Louisville_.-_.. 151,566,744 141,954,377 +8.8} 1,310,123,402} 1,284,294,467 +2.0 30,800,534 30,486,645; +1.0 30,834,927 29,661,267 
Owensboro -_-_-_--_-- 1,590,932 1,731,027; —8.1 14,235,280 13,745,211 +3.6 283,165 384,092) —26.3 367,978 331,583 
Paducah .-.--.-.-- 11,463,995 10,881,522] +5.4 89,595,494 Gt:300 see +1038 © 3220 eke SR Ce ee, Tee 

Tenn.—Memphis - - -_ 75,456,761 70,001,722 +7.8 709,811,592 666,463,281 +6.5 15,644,281 15,219,019 +2.8 17,624,000 18,379,515 

Ark.—Little Rock-.-- 55,846,636 51,255,320 +8.2 479,966,446 448,933,089) +6.9 10,927 ,630 10,722,006, +1.9 10,452,157 11,778,244 

Ill.— Jacksonville - - - _ 2,149,689 2,266,223} —5.1 14,253,653 12,869,261] +10.8 4,662 329,730} —4.6 434,461 441,633 
So ee ae 7,109,142 6,314,202} +12.6 52,924,024 53,246,373] —0.6 1,475,701 1,152,166) +28.1 1,557,786 1,628,860 
Total (10 cities) ____ 908,243,028 922,502,362! —1.5| 7,697,240,608! 7,695,781,961! +0.1 178,665,334! 185,695,8711 —3.8) 195,973,834: 200,982,348 
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Month of August. Eight Months. Week Ended August 31. 
Clearings at— 
Inc. or Inc. or Inc. or 
1929. 1928. Dec. 1927. 1926. Dec. 1929. 1928. Dec. 1927. 1926. 
$ $ % z 3 % 7 $ % $ s 
Ninth Federal Resjerve District—|—Minneapolis|— 

Minn.—Duluth -..--- 32,845,370 29,024,616; +13.2 265,129,764 244,884,044 +8.3 7,632,319 7,204,267) +5.9 6,618,541 6,424,080 
Minneapolis. ------ 463,628,806 348,748,150] +32.9| 2,949,004,897| 2,688,520,251| +49.7 97,821,280 78,619,823) +24.5 87,674,051 81,221,637 
Rochester-_......-.- 2,855,580 2,785,098} +2.5 21,409,919 SLeueee! “Lian steancesl ~ [inndodee ae ae ee 
Gh, BUR sanccese 41,565,564 30,582,383) —14.5 962,946,597} 1,033,949,968] —7.0 23,142,882 29,180,538} —20.7 28,882,112 27,718,820 

N. Dak.—Fargo----- 9,113,7 8,294,504; +9.9 70,001,270 67,440,486} +3.8 1,083,555 1,557,636] +15.9 1,887,436 1,767,467 
Grand Forks ---.-- 542, 5,979,000) +26.1 49,973,000 Sete SM aidunesal ‘aauankos edoal @tiesemnek = tanaknaee 
, eee 2,270,312 1,975,295) +14.9 15,784,537 Lee: FER Sudaenat  sonhanen acu waihddiael .° ‘cesiete 

S. Dak—Aberdeen- -- 3,834,727 6,114,485} +4.6 41,060,501 45,234,606] —9.2 1,328,107 1,387,662] —4.3 1,570,488 1,394,780 
Sioux Falls.-......- 8,453,712 6,756,718) +25.2 66,831,432 Oe 8 8 RCE: SRA ere pees «seukeank. caneuue 

Mont .—Billings - - - .- 3,079,207 2,885,484) +6.7 23,392,922 21,978,805} +6.4 617,558 569,668} +8.4 604,856 563,266 
Great Falls....-... 6,867 ,560 5,169,645) +32.9 45,139,439 Stee! SU... «cndackok — adcenn toiel  ~@kpeesbln adie 
a 16,432,217 15,144,461} +8.5 118,944,434 112,103,804) +6.1 3,128,189 3,278,000} —4.6 3,023,000 2,735,460 
Lewistown --....-- 743,234 774,230| —4.0 4,665,038 Cae seer “ERS... acansanek canadace witdial 35 -teenene aed. i. enema 
Total (13 cities) --~.- 671,329,076 564,234,069] +19.0| 4,634,283,750] 4,396,261,512) +5.4]} 135,547,890] 121,797,594] +11.3] 130,260,484] 121,825,510 
Tenth Federal Resjerve District-|-Kansas City|— 

Neb—Fremont-.--.... 1,732,050 1,675,271| +3.4 13,856,374 14,513,216} —4.5 321,115 344,682} —6.8 294,312 332,426 

DE tctnke nna 2,490,459 2,565,466] —2.6 20,983,738 18,893,963} +11.1 462,884 562,599] —17.7 606,446 550,019 
Das cucsdcvnan 16,975,243 19,863,348! —14.5 146,843,284 170,037,419) —13.6 3,303,602 4,164,576| —20.7 5,184,877 3,603,166 
EEE cantoncoses 217,541,860 205,501,902} +5.9] 1,589,331,621| 1,528,170,438) +4.0}| *50,000,000 45,399,348} +10.1 40,834,363 36,466,372 

Kan.—Kan. City-.-_-- 9,658,610 8,821,783} +9.2 75,509,746 Tate OEE. - .tenasanal  sanqhian out stnalaeal | weneetn’ 
ee 15,984,522 15,963,801] +0.2 127,286,281 128,868,881] —1.2 2,689,060 2,949,473] —8.8 2,545,069 2,712,247 
WAS bie sk aor 42,024,934 43,600,856; —3.6 304,239,369 324,522,551] —6.2 7,438,375 8,969,147; —17.0 7,554,781 8,353,774 

Mo.—Joplin.....-..- 6,017,489 5,389,863) +11.6 47,250,926 oe ee Se ores Berens PE SER ee Biome eo ee 
Kansas City......- 697 ,826,152 690,082,521} +1.1] 4,926,216,622) 4,721,644,154) +4.3|| 133,918,137] 142,500,447] —6.0] 128,300,716] 142,602,476 

i, ania cicee a a 33,376,000 32,042,038} +4.2 249,792,773 243,190,429) +2.7 6,364,507 6,652,452} —4.3 6,108,074 6,264,675 

Okla.— Okla. City--- 129,172,127 122,846,051) +65.1) 1,041,973,017 983,047,290; +6.0; 24,821,705 24,966,000} -—0.6 22,779,930 25,516,898 
Pe ddia ae asdemn 47,241,417 52,792,510} —10.8 435,810,195 See FEAL. wthenscasl i scsausdics cheat. . oanneiha: > eee 

Colo.—Colo. Springs_ 6,820,520 6,124,306} +11.4 51,617,782 46,777,690) + 10.3 1,363,781 922,334) +47.9 727,931 1,050,116 
yn eae 171,891,531 153,424,366] +12.0} 1,294,457,047} 1,168,318,789| + 10.8 a a a a a 
ee ee 7,909,537 6,325,146) +25.0 59,187,599 48,565,382} +21.9 *1,500,000 1,308,086] + 14.6 1,121,897 1,611,891 
Total (15 cities)...-| 1,406,662,451 1,367,019,228} +2.9 10,384,356,374} 9,913,015,085 +4.8]|} 232,183,166 239,564,568) —3.1 216,058,396] 229,839,879 
Eleventh Federai |Reserve Distr|ict—Dallas— 

Texas—Austin.....- 6,810,873 2,879,572| —13.6 65,193,787 57,524,774 3.3 1,247,201 2,044,623) —39.0 2,407,911 2,407,911 
Beaumont. -.-.--.--- 8,720,000 8,345,000} +4.3 75,921,692 68,155,000 1.4 48,063,112 53,781,645] —10.6 50,191,992 50,191,992 
PEG tanebu dawn 220,008,509 209,277,120} +5.1] 1,806,343,914| 1,673,046,254 De.  ssosneesank = &eaweueee éonel: wekewecel ‘wile aueiek 
| 2. ere 25,491,195 21,970,439} +16.0 212,187,842 186,585,643 i) eek Teele! stinl embed. “pees 
Fort Worth... -.-- 58,765,000 56,837,544) +3.4 480,681,346 445,249,378} +8.0 10,710,918 11,279,139} —5.0 10,213,761 10,213,761 
Galveston.......-. 21,782,000 24,119,000] —9.7 172,800,000 167,693,000} +3.1 5,414,000 7,366,000} —25.0 ,038, 6,038,000 
eee 158,912,530 147,428,034] +7.8] 1,261,871,761) 1,095,402,664) +15.2})  .---.--] -------- scent .\cmbhwamell. eames 
Port Arthur ....... 3,683,100 2,210,123! +66.7 27,265,390 Se Sane  -Sceanntial <deeesen atocl ~ ssatwedk  saubkewe 
Texarkana. ..... 2,287,999 2,113,186 +8.2 19,856,899 hs > Ee. | a ai ere Pe Re, Te 
Wichita Falls_-...-- 10,468,000 10,382,000] +0.8 89,268,246 re SO; chieasenee acme oe ae eee 

La.—Shreveport - ---- 20,393,788 21,646,845} —5.8 176,191,884 187,943,628} —6.4 4,385,720 3,974,185} +10.4 5,693,238 5,693,238 
Total (11 cities)... 537,322,994 512,208,863) +4.9) 4,387,582,757| 4,009,594,971] +9.5 69,820,951 78,445,592} —11.0 74,544,902 74,544,502 
Twelfth Federal Rieserve Distric|t—San Franc!isco— 

Wash.—Bellingham - *4,000,000 3,772,000} +6.0 30,382,000 ry A RS ee Bee ee eee Bee 
PER ve ececneaal 233,263,519 208,080,509} +12.1] 1,780,558,104) 1,674,470,038| +6.3 49,072,946 44,435,187) +10.4 44,976,975 45,050, 166 
Spokane.-.-.....-..- 57,499,000 59,223,000} —3.7 434,621,000 451,098,000} —3.6 12,122,000 12,128,000} —0.1 13,239,000 12,133,000 
, ee 6,304,390 6,394,276} —1.4 50,667,389 47,736,419} +4.9 1,490,457 1,500,591] —0O.7 1,455,043 1,526,054 

Idaho—Boise------..- 6,546,440 5,669,365) +15.5 44,150,797 we fo! eee Beene cu—eul shedeeeer © sensenine 

Ore.—Eugene--.-...- 2,285,894 2,209,600} +3.5 17,613,207 eee “PE kbabcowed — anaes ttont - teense saeerne 
a 181,457,759 168,348,591) +7.8] 1,338,601,032| 1,272,192,249) +5.2 37,458,105 34,959,284) +7.2 38,736,372 41,026,930 

Utah—Ogden-.-...-.-.- 9,652,384 9,122,034 +5.8 56,674,828 Je Sh U6? l eRe oe theont  babdaphal’ saukmeee 
Salt Lake City... . « 86,653,865 74,943,305} +15.6 651,864,818 604,437,483} +7.8 18,280,686 15,908,997] +14.9 15,807,070 17,061,624 

Ariz.— Phoenix - ...-.- 17,533,000 14,069,000} + 24.6 161,663,000 I, POR cieceead || tenance acawl ° —~ipmesnel ..c.eananaae 

Calif.—Bakersfield - - - 5,761,710 5,100,550} +13.0 47,490,100 TR SONS Be ee cose  tumianaah  daanesen 
a 21,616,233 22,229,357] —2.8 169,425,483 le F =. a a eee ancol suasencal’  nneessce 
ee 17,371,763 15,874,320} +9.4 123,223,712 123,800,903} —0.5 3,347,393 3,684,829] —9.2 4,223,561 4,615,579 
Long Beach-..--.--- 37,759,151 35,629,476; +6.0 311,821,763 279,096,743} +11.7 7,275,176 7,282,025| —0O. 5,544,806 6,315,854 
Los Angeles. --..-- 896,110,000 821,276,000} +9.4] 7,502,597,000} 7,009,249,000} +7.0|| 184,901,000] 165,588,000] +11.6] 161,355,000} 178,415,000 
ee 4,710,197 4,179,173] +12.7 33,107,639 oF aS rer emer rrr st cosel .sheeeecsh — -e6nuhue 
i 85,588,973 79,288,186} +8.0 673,370,111 692,006,761} —27 18,629,927 16,915,089} +10.1 16,776,987 20,061,051 
Pasadena --....--.-- 24,770,614 24,865,475} —0.4 255,211,979 241,373,219} +5.7 4,807 ,384 4,752,061, +1.2 6,879,136 5,438,684 
ee 4,415,684 3,933,441) +12.3 43,663,928 fo BS) ate | nn Tere er snesl aseseeeek  casensee 
Sacramento -----_-- 35,661,450 32,959,543} +8.2 256,127,411 252,009,854) +1.6 7,520,763 5,348,743] +40.6 6,183,667 8,319,752 
San Deigo--_--.-.--- 26,101,713 25,976,449} +0.5 210,872,227 196,360,895! +7.4 4,842,616 4,370,032} +10.8 4,625,990 5,286,686 
San Francisco -- --.- 953,059,000 870,738,900} +9.2] 7,137,156,927| 7,586,736,961| —5.4/| 211,724,000} 180,909,400] +17.0} 175,125,000} 182,096,000 
San Jose.......... 16,977,247 15,118,156} +12.4 113,248,489 110,290,110} +2.7 3,438,382 2,932,783) +17.2 3,222,677 3,099,823 
Santa Barbara. ---- 8,513,719 7,273,574| +17.1 69,188,977 59,250,008} +16.8 1,665,684 1,383,790] +20.4 1,278,554 1,338,290 
Santa Monica-.---_. 9,889,487 9,655,823| +2.4 78,050,340 77,877,363| +0.2 1,840,025 1,830,146} +0.5 1,897,753 3,096,636 
Santa Rosa..-.---- 2,329,147 2,457,964) —5.2 17,493,776 17,440,999 O.20.  dtsaseasl . aeeencen ee) ee ted er 
 —=e ee 12,162,000 10,754,800} +13. 89,519,400 90,441,200} —1.0 2,489,700 1,910,200} +30.3 2,464,200 1,949,300 
ae (27 cities) ...| 2,767,994,339| 2,539,142,867| +9.0] 21,697,765,437| 21,338,904,719 569,240,560) 505,839,157] +12.5} 502,991,791| 536,825,439 

rand total (188 
GE wwltccsencta 60,085,005,608 |45,612,687,866| +31.7|471,757,453,275|409,254,539,235 12716,358,272|10410,696,289| +22.1|9,937,737,615|9,069,217,787 
Outside New York---/20,885,780,999/18,633,637,959| + 12.11163,858,077,695|157,715,001,394 4,115,883,372|3,800,361,624] +8.3/3,921,533,152'3,978,123,827 











CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 29. 





























Month of August. Eight Months. Week Ended August 29. 
Clearings at— 

Inc. or Inc. or Inc. or ad 

1929. 1928. Dec. 1927. 1926. Dec. 1929. 1928. Dec. 1927. 1926. 

Canada— $ $ % $ $ % 

pee EET 668,783,816 614,305,313} +8.9| 5,325,841,362} 5,222,281,792| +2.0]| 147,664,405) 112,826,408) +30.9} 123,860,330) 121,976,978 
a ee 582,556,145} 564,142,481] +3.3] 5,178,208,691| 4,946,318,808| +4.9|| 121,453,980] 111,816,843) +8.6} 112,028,118) 99,343,332 
Wipes -.....---.- 300,692,161] 275,150,008} +9.2) 2,033,247,516| 2,065,544,291| —1.6 50,923,387| 50,160,500} +1.5| 47,370,804) 42,605,696 
i... 102,688,987 89,840,177) +14.3 841,264,076 725,248,119} +6.0 22,411,391] 18,701,457) +19.8| 16,567,688) 15,358,713 
CUTR 2 a cwiccccnnncs 33,416,220 31,940,049} +4.6 291,056,025 271,357,341] +7.3 6,637,116 5,878,305) +12.9 6,061,974 6,013,552 
QUREB. . cos cecnoese 31,846,536 28,289,793| +12.6 239,469,185 227,461,236, +5.3 6,294,518 5,578,643) +12.8 5,934,418 7,310,314 

Halifax ............- 14,417,689 15,905,617; —9.4 133,307,074 121,590,651, +9.6 2,865,708 3,101,360} —7.6 2,451,331 2,642, 
eee 27,862,054 27,941,885| —0.3 229,049,512 222,067,963| +3.1 5,821,941 5,745,055] +1.3 4,958,672 5,549,506 
CHINE 26-2. -250--- 59,938,695 53,547,065) +11.9 453,574,517 416,746,301| +8.8 9,690,859 9,275,610) +4.5 7,389,159 5,326,361 
 _ See 12,378,406 11,968,542) +3.5 104,927,199 98,970,798) +6.0 2,452,525 2,215,228) +10.7 2,109,142 2,515,487 

a. ees 12,494,632 11,357,732| +10.0 100,483,425 88,352,086] +13.7 2,604,885 2,313,725| +12.6 2,265,679 2,203, 
OS ae 14,458,055 13,501,382) +7.1 120,227,316 118,154,537; +1.8 2,329,148 2,527,554, —7.9 2,873,285 2,433,822 
Edmonton -- 27,494,654 28,981,979] —5.1 233,056,779 222,258,840} +4.9 5,163,853 5,998,429] —13.9 4,649, 4,632,392 
Regina ------ 29,310,609 27,286,237| +7.4 202,938,936 177,256,251| +14.5 4,860,178 5,895,822| —17.6 4,678,358 3,759,146 

NR ss pic n occau 3,116,242 3,528,543| —11.7 22,231,287 21,565,893| +3.1 604,497 655,626] —7.8 75,836 540, 
Lethbridge 3,196,837 3,664,922} —12.8 22,902,337 24,820,310} —7.7 599,129 738,686| —18.9 632,878 606,172 
n 12,637 ,082 13,024,984; —3.0 89,029,086 83,370,518| +6.8 2,469,033 2,509,987; —1.6 2,051,224 1,873,526 
Moose Jaw 6,078,564 6,138,253) —1.0 46,328,538 43,560,526; +6.4 1,108,906 1,363,908] —18.7 1,181,323 1,187,053 
Brantford 6,137,383 5,524,169) +11.1 51,099,496 48,060,928; +6.3 1,167,883 1,081,385) +8.0 1,161,896 1,107,902 
Fort William --_-...--- 4,417,720 4,714,644 —6.3 32,794,775 36,284,153) —9.6 875,377 19, —4.6 45,649 1,029,655 
New Westminster ---_- 4,618,451 3,769,333| +22.5 33,909,272 28,478,930} +19.0 1,109,975 828,711] +33.9 749,732 27,523 
Medicine Hat---.-.-.-- 2,035,842 2,000,230; +1.8 16,271,074 15,389,531; +5.7 474,028 406,614) + 16.6 273,873 293,385 
Peterborough ------- 4,017,979 3,716,737| +8.1 33,983,402 31,104,976) +9.3 772,553 746,549| +3.5 722,997 953,034 
Sherbrooke -.......- 4,797 622 4,115,706} +16.6 36,001,274 32,901,637, +9.5 1,021,433 831,342| +22.9 801,385 893,461 
pS ee 5,425,179 4,903,083) +10.7 46,243,571 42,861,353) +7.9 1,226,212 1,015,894) +20.7 1,008,765 868,242 
De one Re 22,003,013 23,010,392) —4.4 214,411,028 167,156,559) +28.3 4,721,134 5,582,796) —15.4 4,437,125 4,356,457 

Prince Albert-------- 2,226,316 2,227,567| —0.1 16,715,583 15,275,131} +9.4 485,997 482,545, +0.7 374,049 366, 
Moncton -...--.---- 4,204,391 4,021,864, +4.5 33,675,575 31,421,199} +7.2 904,391 800,195) +13.0 736,071 764,164 
; ae ae 3,888,063 3,847,279| +1.1 30,269,254 29,823,309} +1.5 921,918 743,067) +24.1 858,709 517,644 
CE in wa tmengin 3,168,259 3,240,019} —2.2 27,735,852 27,471,621; +1.0 641,992 587,575) +9.3 698 ,407 657,947 
Diba ek anne Anwe *3,500,000 3,486,574, +0.4 28,381,258 23,722,084) +19.6 927,824 572,700) +62.6 513,520 674,206 
Total (31 cities) _.._| 2,013,807,602i 1,889,092,5591 +6.6! 16,268,634,275! 15,626,877,672' +4.1 411,206,076| 361,902,159! +13.6! 360,921,982! 339,090,308 





























a Manager of clearing house refuses to report clearings for week ended Saturday. 


* Estimated. 
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c : VOLUNTARY LIQUIDATIONS. 
States—Completed Returns} Aug. 26—The First National Bank of Ryan, Okla--....---..-- $50,006 
Public Debt of the United Pp ug. Effective Jul anal Bonk of Bi ioe , 
Showing Net Debt as of June 30. ay . Succeeded ; heen. Thos First State 
°o yan, Ok 
i d Treas eash hold- | Aug. 26—Th ‘National Bank, Northfield 100,000 
The statement of the public debt an ury ug. Etfective, fied r 1939. l ¥. hie - mn. --- 
ings of the United States, as officially issued June 30 1929, "eTrust, Co 109; Northfield, Sinn. sSucceeded 
delayed in publication, has now been received, and as by Nort —_ 13360." ank'& Truss Co., Herenaas, 
interest attaches to the details of available cash and the | Aug. 30—The 10 City National J Bank o of oon Antonio, Texas eiaemhaani 1,000,000 
gross and net debt on that date, we append a summary Trust 30, Sem Antonio, Texas. Buccesded by City 
thereof, making comparisons with the same date in 1928: Aug. 30—The Okla or National Saws of Skiatook, ik, Okla. --—— - 25,000 
ve Sula ° cas, 
. Skiatook, an the ‘elena First 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. ATs pe — “st me ETT 
June 30 1929. June 30 1928. 
¢ $ on pees acide 
Aug. 29—-The 7 National Bank of Stillwater, Okla__........ 75,000 
Balance end of month by dally statement, ac... ---- 826,713,003 265,527,981 | “us The American National Bank of Stillwater, Okla_.-_-- 50,000 
Add or Deduct—Excess or deficiency of receipts over Consolidated to-day under the Act of Nov. 7 1918, as 
or under disbursements on belated items.---.-.-..-- —2,206,152 —5,336,650 amended Feb. 35 1927, under the charter of = 
First National Bank of Stillwater, No. 5206, 
324,506,851 260,190,331 under the corporate title of, “The American- Fines 
Deduct outstanding obligations: anaes ao ieses the Nate. Bank of Stillwater,’’ with capital stock of 
EERE Sa 32,772,25 7,310, 
Staqused Mateeens eoRuaSes Aug. 31—The Pittsfield Natl. Bank & Trust Co., Pittsfield, Mass. 300.000 
Disbursing officers’ checks......--------------- 95,536,278 78,019,008 The Third National Bank of Pittsfield. Mass_____.._-_ 125,000 
Discount accrued on War Savings Certificates... 5,697,400 6,471,855 Consol to-day under the Act of oNow 7 7 1918, and 
Settlement warrant checks_........-------------- 2,057,913 1,704,347 under’ the charter of the Pittsfield National Bank & 
1260, and under the ate title of 
RN IO RE Pees OO SEIS 136,063,843 123,505,275 “The o Pittatield-Third National Bank Trust Co., 
Ww ca al stock of 
Ralance, deficit (—) or surplus (+)-------------- + 188,443,008 + 136,685,076 | Aug. 31—The Old Natl. Bank & Trust Co. of Battle Creek, Mich. $500,000 
Merchants 4 Savings Bank, Battle Creek, Mich 250,000 
INTEREST-BEARING DEBT OUTSTANDING. Consolidated t ods ay under the Act of Nov. 7 7 1918, a8 
amen ,» unaer charter of 
Interest June 30 1929. June 30 1928. National Bank & Trust Co. of Battle Creek, No 
Tittle of Loan— Payable. $ g 7589, and under the corporate title ““Old-M 
ES CE cninnnncisitiunnpninaaiaied Q.-5. 599,724,050 599,724,050 National Bank & Trust Co. of Battle Creek,” with 
SS ERAT hs ES Q.-F. 48,954,180 48,954,180 capital stock of $1,000,000. ‘The consolidated bank 
has one branck located at No. 5 Porter St. in the City 
2s of 1918-1938.......-----.--------------- Q.-F. 25,947,400 25,947,400 of Battle Creek, being a branch of the Merchants 
BOE 168. cic ccntivencencsscnssntuneucssees Q-M 49,800,000 49,800,000 Fit hy Savings Bank which was in operation on 
3s conversion bonds of 1946-1947.........-.--- Q.-3. 28,894,500 28,894,500 e 
Certificates of indebtedness...........-------- JJ. 1,640,199,600 1,252,408,000 | 4U6- 31—The Lefeourt Normandie Natl. Bank of New York,N.¥ . 2,000,006 
3 4s First Liberty Loan, 1932-1947.....---.---- J.-J. 1,397,685,200 1,397,686,200 Consolidated to-day under the Act of Nov. 7 1918, as 
4s First Liberty Loan, converted, 1932-47. ..-.- JI-D. 5,155,450 5,155,650 — Feb. 25 A unde the coun 4 a — 
4s First Liberty Loan, converted, 1932-47...J.-D. 532.816,100 532,820,150 " Of “The Let 
4s First Liberty Loan, 2d converted, 1932-47_J.-D. 3,492,150 3,492,150 13260 as Re the conporate tle New York,” 
4 s Third Liberty Loan of 1928. ...---------- MAR wwcsccuus 1,228,848,600 9 = capital stock of $3 oe? ae. A A branch | the 
4s Fourth Liberty Loan of 1933-1938_.....-- AO. 6,278,359,550 6,294,043,600 ry cee el LYE a oe . ¢ tro City, 
43s Treasury bonds of 1947-1952..-..-.-.-------- 758,984,300 762,320,300 a eee eine! bn cite cific eines Feb. 26 1907 
4s Treasury bonds of 1944-1954....-........-----. 1,036,834,500 1,042,401,500 were re-authorized for the consolidated bank. 
3% Treasury bonds of 1946-1956.....-.--..------ 489,087,100 491,212,100 | BRANOHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927 
354s Treasury bonds of 1943-1947_---.---.------.. 493,037,750 494,704,750 | aug. 31—The National Bank of Commerce of Detroit, Mich. Location 
834s Treasury bonds of 1940-1943.........-..-.--- 359,042,950 _........ of branches—In the new Union Produce T 
4s War Savings and Thrift Stamps_........-..-.-- 13,028,0l¥ 144,469,036 a8 Se carat of Fort St. and Green Ave., Deets. 2084 
234s Postal Savings bonds_................--- J.-J. 16,887,180 14,812,380 ne : a k & Trust Co. of New York, N. N. y. 
5}48 to 56% Treasury notes.......-..-.------ J.-D. 2,861,011,500 2,900,000,550 ane. Sh te A “National Ba rent Roe nd 174th St., the Bronx 
ys - a Ne ee = ae 
Bearing no in res ee RR eM MMR RE RR REE , r . ’ e *,¢ 2 
Matured, interest ceased. -------.-----------.---- 50,761,399 45,331,661 Auction Sales.—Among other securities, the following, 
| RR MPM Dee Ses AER. os lage a16,931,197,747 17,604,290,563 | “Ot actually dealt in at the Stock Exchange, were sold at auction 
Deduct Treasury surplus or add Treasury deficit...-- + 188,443,008 + 136,685,076 | in New York, Boston, Philadelphia and Buffalo on Wednes- 
Pe ipaknuscescamenstisdbhaadtntmanned b16,742,754,739 17,467,605,487 | day of this week: 





@ The total gross debt June 30 1929 on the basis of daily Treasury statement 
was $16,931.088,484,10, and the net amount of public debt redemption and re- 
celpts in transit, &c., was $109,263.50. 

d No reduction is made on account of obligations of foreign governments or other 
nvestments. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug.31. Sept.2. Sept. 3. Sept. 4. Sept. 5. Sept. 6 

Silver, p. oz... .... pee 24 1-16d. 243-16d. 244d. 24d. 
Gold, p.fineoz. .... pans 84.11%d. 84.114d. 84.114%d. 84.114. 
Consols,2%%. .... ge 53% 53% 53% 53% 
British 5%... ... sii 100% 100% 100% 100% 
British 44%... -... slid 934% 93% 93% 93% 
French Rentes 

(in Paris)..fr .... Givin 75.80 76.30 76.45 76.35 
French War L’n 

Gs cca - eoroee 104.20 104.90 104.95 104.85 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Holiday Holiday 52% 52% 


52% 51% 


Gommercial andPViscellanecons Rews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 
ug. 28—The First National Bank & Trust Co. of Chamberlain, pe 


ee we we wwe wm mw eee 
ee 
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CHARTER ISSUED. 


Aug. 28—Mechanics & Merchants Natl. Bank of Netielo. Soe. 
Cashier, C 


President, N. E. Hanson. - $100, eal 


CHANGE OF TITLE. 
Aug. 31—The First National Bank of Baldwinsville, N, Y., to “The First 
National Bank & Trust Co. of Baldwinsville.’ 
{CHANGE OF TITLE!AND LOCATION. 


Aug. si--7e First National Bank of La  Crapeeute ta Valley at Verdugo 
City, Los Angeles County, Calif., to ““Crescenta-Canada National 
Bank at Montrose,”” Los Angeles County, Calif. 


J 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh; 
214 Vendor Slate Co. (Pa.), pref.; 2,000 Century Oil Co. of Md., com., 
po a aa: zSico lot} par $10; 5,000 Choc-Lo Co., Inc.; 
Amalgamaied Slate Quarries Co 60 Edgewater Farms Co.; 120 
pref.; 20 common-_-..... $50 lot Federal Screen Corp., par 4 
lineata he . Lederer Film Corp., 


Signal Corp., 
Sprague Safety Control incnal 
Corp., com.; 50 baggy Terrace 
Inc.; 1,000 Yale 


no 
rproofing 
-, Dref., par ‘$10; 20 People’s 


Cooperative Ice Co., Pref., par$5$llot; 1,050 Southern Oil &  Traneport, 
500 George Backer Film Corp., par common, par $10_..-_---.-.-- $90 lot 

$5; 220 Ball Rolled Tube Corp., 

no par; 100 Buckeye Nurseries, 

8% pret.; 50 Buckeye Nurseries, 

Se Rt SE Ee 

By R. L. Day & Co., Boston: 

. Stocks. $ per sh.| Shares. Stocks. $3 ver sh. 

4 Merchants Nat. Bank.........- 575 7 Nashua Mfg. Co., pref..81}¢ ex-div. 
50 Citizens Nat. Bank_._....--- $10 lot | 10 Old Colony Trust Associates... 6 


39 Samson Cordage Co....--.-----. 


25 Nat. Shawmut Bank, par $25-.118% 
133 3 Mass. Ltg. Cos. 6% pref. (undep. 101 


25 Atlantic Nat. Bank, par $25 


25 Nat. Rockland Bank, Dar ane 2 units First Peoples Trust__..---- 

© Wen Nas, MAM. .cnccccccesn 215 |93 8-24 New England Power Asso- 

505 Nat. Shawmut Bank, par $25, ciation preferred......---.- 88-89% 
1185-119 40 Nor. Bost. Ltg. Prop. pref. 

19 Amer. Trust Co........ 693 44-700 9, a CREE Diskin a cacn-cnsewe 58 

15 U. 8. Trust Co., par $25....... 188% 2 units First Peoples Trust cs iiadeiaianiens 25 

10 Old Colony Trust Co._......-- 2 units Mutual Finance Corp-.----- 57 


6 Milford(Mass.) Nat. Bank 168-170 


15 No. Bost. Ltg. Prop. com. v.t.¢. 95 
30 Naumkeag Steam Cotton Co.... 96% 


15 Beacon Participations, Inc., OE 
Cordage Co 





20 Nashawena Mills..........-.. 72% \|17 ae snes ania 

20 Grinnell Mfg. Co_............ 37% Per Cent. 
115 Arlington Mills.............. 30 .000 og Bank Invest. 

62 Nashawena Mills_............ 27%| ‘Trust 44s, March 1942__.__... 83% 
75 Amer. Woolen Co., pref_....... 38 $2,000 Old Colony Invest. Trust 

10 Mills, pref.......... 11% 444s, Dec. 15 1952_______---... 82 
100 Nashawena Mills............ 4 |1$2,000 Old Colony Invest. Trust 

56 Wamsutta Mills_............. 28%! 44s, Feb. 1947...........--.. 82 

By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ Sper Sh.| Shares. Stocks. $3 per Sh. 
25 Nat. Shawmut Bank, par $25. ._118}<4 | 25 Alemeo Asso., Ine_............ 29% 
275 First Nat. Bk., par $20.202%4-204 | 9 Collateral Loan Co_-_-.-_-.....-- 155 


100 Nat. Sh wmut Bank, par $25-118% 
10 Second Nat. Bank, par $25....141 
74 Old Colony Trust Co., 


50 Arlington Mills.............-- 
Arlington Mills_...........- 28-28 4% 

19 Pepperell Mfg. Co. ........---. 1 

25 Arlington Mills_......-...-- 28-28 44 


1 State Theatre Co., (com.)_-.....- 7 
5-100 State Theatre Co., pref... 85% 
10 W. L. Douglas Shoe Co. pref... 76 


10 North Bost. Lt. Prop. (com. ua- | 
20 Moiine Plow Go., ist pid Birs. 

TP: Oo., 18 O0P.)o. 22 .0- <0 se $5 lot 
10 United Elastic Corp_-_--.--.-- 44 


Co 
210 New England Pub. Ser. Co.com 39 
45 Brockton G.-Lt. Co. v.t.c. par 
TG icitilc « wicihibatom ennai ated 43 %-43 
10 New Bedford Gas & Edison Lt. 


Ge. Bs sO. DOR, BBG. ciincicniiins 106% 
50 Hollister Co., Inc., cl. 
, underwriting, pfd__.._...... $1 lot 
Beacon P: . be 
COG Bh, NOE oo Siw cic wdilih ied 1 


152 Beacon Inc.,9 
CD, BUS ciimiicincwncuais j 

8 units First Peoples Trust_-_-__._. 2 

27 Old Colony Trust Associates... 18 

Bonds. Per. Cent. 


$5,000 West Palm Beach Impt. 6s, 
Aug. 20 1931, (Aug. 1929 and 
subsequent coupon on) _.--.... 5 flat. 
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$ per Shi Shares. Stocks. $ per Sh. 
Market St. Nat. Bank_._._..___ 620 |300 Bankers Trust Co., par $50. ..146 
110 Second . Bank of Phila., 200 Bankers Trust Co., par $50. ..145 
be, RR PSE ee 175 Bankers Trust Co., par $50. ..144% 
33 Penn National Bank, par $10... 84 |5 Colonial Trust Co., par $50---.- 348 
25 Penn National Bank, par $10... 84 |38 Broad St. Trust Co., par $50... 68 
10 Phila. National Bank, par ..185% | 4 Penna. Co. for Insur. on Lives_..156 4 
5 Phila. National Bank, par ~--185 60 Franklin Trust Co., par $10_... 71 
4 Phila. National Bank, par $20___184% | 19 First National Bank & Trust Co., 
§ City Nat. Bank & Trust Co_____ Woodbury, N. J._....---.---- 190 
15 Ninth Bank & Trust Co., par $10 60% | 100 Bankers Bond & Mtge. Guar. 
116 Ninth Bank & Tr. Co., par $10. 60% Co. of America, no par_...--.-- 
10 Adelphia Bk. & Tr. Co., par $10. 22% | 40 2nd & 3rd Sts. Pass. Ry., pas $50 151 
15 Adelphia Bk. & Tr. Co., par $10_ 214 |} 20 2nd & 3d St. Pass. Ry., par $50.1454¢ 
15 Exchange N 25 Mahon’g Coal RR. Co., par $50.900 
Trust Oo., Pat $90. .... 2.24520. 1834 |5 United N. J. RR. & Co...205% 
5 Commercial erp Bank & | 5 Bell Telep. Co. of Pa., pref..--- 115 
yp ES Oe Tees 10 Phila. Life Insurance Co--...-... 
5 North City Trust Co., par $50.-127 |5 Phila. Life Insur. Co., par $10.. 26% 
4 North City Trust Co., par $50..125 |6 Phila. Life Insur. Co., par $10.. 26% 
14 North. Cent. Tr. Co., par $50_.173% | 15 Susquehanna Title & Tr. GOsnn» 
151 North. Cent. Tr. Co., par $10. 34% |70 Roseboro Mills Co., com_....-- 1 lot 
50 Security Title & Tr. Co., par $10 12% 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
200 Tonapah Midway Consol. Min- 500 Barry Hollinger Mines, par $1. 15c. 
ing Co., asst. No. 6 paid, par $1, 100 Assets Realization Co......-. $1 lot 
25e. lot | 1000 Col. Kirkland Mines, par$l.. Ic. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, i 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 




















Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclustve. 
Railroads (Steam). 
Akron Canton & Y quar.)...| *4 Oct. 1/*Holders of rec. Sept. 14 
Beech Creek (quar.)...............-.- *50c./Oct. 1|*Holders of rec. Sept. 16 
Lehigh Valley, com. (quar.)_.....-..--. *87%clOct. 1/*Holders of rec. Sept. 14 
BeNOe: GONE 6 os aban ccocecscase *$1.25\Oct. 1)|*Holders of rec. Sept. 14 
N. Y. Lackawanna & West (quar.)_---. 1% |Oct. 1] Holders of rec. Sept. 14a 
Northern Pacifie (quar.)............-- 1% |Nov 1] Holders of rec. Sept. 30 
Old Colony (quar.)........-.--.----- *1% |Oct. 1} Holders of rec. Sept. 14 
Public Utilities. z 
Amer. & Foreign Power $7 pref. (quar.)_| $1.75)Oct. 1) Holders of rec. Sept. 14 
$6 preferred (quar.)..............-- $1.50/Oct. 1) Holders of rec. Sept. 14 
Second pref. series A fC en $1.75\Oct. 1} Holders of rec. Sept. 16 
Amer. Power & Light $6 pref. (quar.)_..| $1.50)/Oct. 1) Holders of rec. Sept. 14 
$5 2, eee ae ee 75c.;Oct. 1} Holders of rec. Sept. 14 
Amer. Public Utilities, pr. pf. (quar.)_..| $1.75}Oct. 1] Holders of rec. Sept. 14 
iiukcbatin aubaiie @ $1.75j;Oct. 1} Holders of rec. Sept. 14 
Associated Telep. & Teleg . pref (qu.)_.| *1% |Oct. 1)*Holders of rec. Sept. 16 
Six per cent preferred (quar.)_....- | *1\% |Oct. 1/*Holders of rec. Sept. 16 
Central Illinois Pub. Ser. pref. (quar.)_.|*$1.50/Oct. 15)*Holaers of rec. Sept. 30 
Central States Pow. & L., $7 pref. (qu.)| $1.75/Oct. 1] Holders of rec. Sept. 10 
Central States Utilities, $7 pref. (quar.)| $1.75)Oct. 1] Holders of rec. Sept. 10 
Chic. North Shore & Milw., pr. lien (qu.)| *134 |Oct. 1)*Holders of rec. Sept. 16 
Preferred 5 EGER SS BATT ee 1% j|Oct. 1/*Holders of rec. Sept. 16 
Chic. Rapid Tran., pr. pref. A (mthly.)| *65c.|Oct. 1/*Holders of rec. Sept. 17 
pref., series A (monthly) -_-_-.-.-- *65c.|Nov. 1'*Holders of rec. Oct. 15 
Prior pref., series A (monthly)__._-_- *65c.|Dec. 1 *Holders of rec. Nov. 19 
Prior pref., series B (monthly) _-..-.-- *60c.j;\Oct. 1,*Holders of rec. Sept. 17 
Prior pref., series B (monthly) -.-..-.- *60c.;Nov. 1)*Holders of rec. Oct, 15 
Prior pref., series B (monthly) ------ *60c.|Dec. 1)*Holders of rec. Nov. 19 
Columbus Elec. & Power, com. (quar.)_| *50c.jOct. 1)*Holders of rec. Sept. 10 
7% preferred, series WEES. ncnace *1% |Oct. 1/*Holders of rec. Sept. 10 
6% % preferred series C (quar.).....- *1% |jOct. 1)*Holders of rec. Sept. 10 
iban Telephone, com. (quar.)_....-- 2 Sept. 30} Holders of rec. Sept. 154 
Preferred (quar.)..-.-............. 2 Sept. 30} Holders of rec. Sept. 154 
Duke Power, com. (quar.)............ 1% |Oct. 1) Holders of rec. Sept. 14 
Preferred (quar.).......-......-.-- 1% |Oct. 1] Holders of rec. Sept. 14 
Duluth Superior Tract., com. and pref.|—no ajction ta e 
Eastern Mass. 8t. Ry... com. (quar.)...|}*37%4c/Oct. 15)*Holders of rec. Oct. 1 
Ad t stock (quar.).........:. *$1.25/Oct. 1/*Holders of rec. Sept. 16 
Federal Public Service, pref. (quar.)....| *1% jOct. 1)*Holders of rec. Sept. 16 
Federal Water Service, $7 pref. (quar.)_} $1.75|Oct. 1} Holders of rec. Sept. 16a 
$6% preferred (quar.).......-..---. 1.62%|Oct. 1} Holders of rec. Sept. 16a 
$6 preferred (quar.)_..........--.-- $1.50\Oct. 1} Holders of rec. Sept. 16a 
Florida Power & Light, pref. (quar.)..-| 134 |Oct. 1] Holders of rec. Sept. 12 
Interstate Power, $7 pref. (quar.)_.._-.- $1.75jOct. 1} Holders of rec. Sept. 10 
$6 preferred (quar.)__.._.._..-.---- $1.50/Oct. 1) Holders of rec. Sept. 10 
Jersey Central Power & Light, pref. (qu.)} 134 |Oct. 1} Holders of rec. Sept. 16 
6% preferred (quar.)_.......------- 1% |Oct. 1) Holders of rec. Sept. 16 
Lone Star Gas, new com. (qu.) (No. 1)_-| *20c.|Sept. 30|*Holders of rec. Sept. 19 
Island Lighting, pref. A (quar.)...| 1% |Oct. 1)| Holders of rec. Sept. 16 
Preferred series B (quar.)_........-- 1% |Oct. 1) Holders of rec. Sept. 16 
Mackay Companies, com (quar )------] 1% |Oct. 1] Holders of rec. Sept. 13 
Pk Re aaa 1 Oct. 1) Holders of rec. Sept. 13 
Michigan Electric Power, iz mt. (qu.).-| 1% jOct. 1) Holders of rec. Sept. 15 
Six per cent preferred (quar.).._._.- 1% jOct. 1| Holders of rec. Sept. 15 
Mountain States Power, quot. {= ---| 1% |Oct. 31) Holders of rec. Sept. 30 
Nat. Gas & Elec. Co., $6 pfd. =. *$| 1.6234 Oct. 1/*Holders of rec. Sept. 20 
New England Pub. Serv., com. (quar.).| *25c. Sept. 30/*Holders of rec. Sept. 15 
New York Telephone, pref. (quar.)_...}| 1% {jOct. 15) Holders of rec. Sept. 20 
Northern States Power, com. A (quar.) _|*$2 Nov. 1)*Holders f rec. Sept. 30 
Seven per cent preferred (quar.) -.--- *1% |Oct. 21|*Holders of rec. Sept. 30 
Six per cent preferred (quar.).......- * 1% |Oct. 2/*Holders of rec. Sept. 30 
North Water Works, pref. (quar.)-.| 134 |Oct. 1} Holders of rec. Sept. 16 
North West Utilities, prior lien pf. (qu.).| $1.75)Ocet. 1) Holders of rec. Sept. 14 
Ohio Electric Power, 7% pref. (quar.).-| 134 |Oct. 1] Holders of rec. Sept. 16 
Six per cent preferred ( ie ee 1% |Oct. 1) Holders of rec. Sept. 16 
Central Light & Pow., $5 pf. (qu.)| $1.25}Oct. 1} Holders of rec. Sept. 16 
$2.80 preferred (quar.)_._...-...._- 70c.|Oct. 1} Holders of rec. Sept. 16 
Portland Elec. Power, ist pf. (quar.)...| 134 |Oct. 1] Holders of rec. Sept. 14 
( 0 RE ae Sale 1% jOct. 1) Holders of rec. Sept. 14 
Porto Rico Ti 0 BSS Se ae + Oct. 1) Holders of rec. Sept. 15a 
Postal Teleg. & Cable, pref. (quar.)....| 134 |Oct. 1] Holders of rec. Sept. 13 
Power & Light (quar.)_.._.| *1% |Oct. 1/*Holders of rec. Sept. 20 
Southwestern Power & Light, pref. (qu.)| *$1.50|Oct. 1/*Holders of rec. Sept. 16 
Springfield (Mo.) Gas & Elec., pf.A (qu.)| $1.75|Oct. 1] Holders of rec. Sept. 14 
Twin City Rap.Tr., M p.,com.(qu.)} 1 Oct. 1)| Holders of rec. Sept. 13 
Preferred (quar.)-.....-..........-.- 1% |Oct. 1) Holders of rec. Sept. 13 
United Gas & Elec. Corp., (quar.).| 134 jOct. 1| Holders of rec. Sept. 16 
United Lt. & Pr., new com lye s ya *15c.;Nov. 1/*Holders of ree. Oct. 15 
Old common A & B (quar. Five kiicee *75c.\Oct. 1/*Holders of rec. Sept. 15 
$6 preferred (quar.)_............._- *$1.50/Oct. 1)*Holders of rec. Sept. 16 
United Public Utilities, $6 pref. (quar.).| $1.75j)Oct. 1] Holders of rec. Sept. 14 
Utah Power & Light, $7 pref. (quar.)_.__| $1.75|Oct. 1] Holders of ree. Sept. 5 
SS proterred: GQmer.) - 2. ce cccccvcce $1.50/Oct. 1) Holders of rec. Sept. 5 
Utilities Power & L ght, com. (quar.).__| {25¢./Oct. 1] Holders of rec. Sept. 10 
Ce OP OD ibvcanwctcoccctsbvéana 150¢c.;Oct. 1) Holders of rec. Sept. 10 
fg 8 See ere ae 125e.;Oct. 1| Holders of rec. Sept. 10 
oo kk Se ee $1.75;Oct. 1) Holders of rec. Sept. 10 
Virginia Public Serv., 7% pref. (quar.)_| 134 j|Oct. 1] Holders of rec. Sept. 16 
Six phe cent pref. (qua > SP ae ae 1% |Oct. 1) Holders of rec. Sept. 18 
Western Power, Light & Fay, pf. A (qu)| *$1.75)Oct. 1)/*Holders of rec. Sept. 15 


















Per | When Books Closed 
Name of Company. Cont. |Payabie. Days Inciustee. 
Banks. 
Bank of America N. A., and 
wg ted Corp. (quar.)........ ««-.$/1.12%4/Oct. 1] Holders of rec. Sept. 16a 
Penny COS cris science dsiitiiomneen ey $1 Oct. 1] Holders of rec. Sept. lla 
Chatham Phenix Nat. Bk & Tr. (quar.)- *$5 (Oct. 1)* of rec. Sept. 13 
Pifth Avenue (quar.)................. *6 Oct. 1/*Holders of rec. Sept. 30 
Nat. City Bank and Nat. City Co. (qu.)-| $1 ‘Oct. 1} Holders of rec. Sept. 7 
Seaboard National (quar.)......-.....| 4 [Sev 14] Holders of rec. Sept. 9 
SN bsk ccd diadaktnardbadpindnd 5 Sept. 14] Holders of rec. Sept. 9 
Trust Companies. 
Banca Commerciale ——— Tr. (qu.)..]| $2.50)Oct. 1] Holders of rec. Sept. 14 
Bankers (quar. F slp th dices insh hepsi ch 7%|Oct. 1] Holders of rec. Sept. 9 
CED GUN ei ise dice ckbtgadenls 5 |Sept. 3} Holders of rec. Sept. 31 
Manutacturers ay Be cake Sedtindiine $1.50/Oct. 1|*Holders of rec. Sept. 16 
©. By SIS GRE ew cba de svccicecsen *15 |Oct. 1/*Holders of rec. Sept. 20 
Fire Insurance. 
ND (EE Je dcidiniiosbovciucnecues *55c.jOct. 1)/*Holders of rec. Sept. 14 
Miscellaneous. 
Aoune Steel (quar) «25.5. nassccccas Oct. 1{*Holders of rec. Sept. 20 
Alberta Pacific Grain, pref. (quar.).... Oct. 1] Holders of rec. Sept. 14 
“Fretted Gyut doce te ce. MlOct. 1] Holders of reer Seps: 19 
i is ES pls ccna . ty) rec. . 
Amer. Car & Fdy., com. (quar.)- Oct. 1] Holders of rec. Sept. 16 
asmatenn arch eoe(oaad 32a Se jfesolaee Of Fe: gabe 
n a, 3 ee a . olders of rec. 
American Bakeries, Class A (quar.).... Oct. 1]*Holders of rec. Sept. 16 
PROMOS (ONE Don ickiccneducn dau Oct. 1]*Holders of rec. Sept. 16 
American Chicle (stock ~ es ibe aeinas *Holders of ree. Sept. 25 
American Cigar, pref. (quar.).......-- 1] Holders of rec. Sept. 14 
Amer. Cyanamid, com. A ra B (quar.).. : ao pe: rec. Sept. . 
hunts Pox 4 tion peeks 15|+Holders of ree. Oct. 5 
Amer. Furniture Mart Bidg., pref. (qu.) 1}*Holders of ree. Sept. 20 
American Snuff, a. |S eee : + - rec. aay : 
PUAREEOS COMER 6 6 6's ddd cnccencsone olders of rec. - 12 
Se teel Sondision, com. (qu.).. i s Mone = rec. =. B 
(GUSF.) .00. 2 ncccnccces ° () rec. . 
Art Metal Works, Ins. (QURE.)nnscecea - 1)*Holders of rec. Oct. 15 
Baldwin (E. G.) Co., pref. A (quar. Jorn . 14|*Holders of rec. Aug. 30 
Bickford’s, Inc., com. (qu.) (No. meen . 1] Holders of rec. Sept. 10 
Pref. (qu.) (period June 20 to Sept . 30) . 1] Holders of rec. Sept. 10 
Biltmore Hats, Ltd., pref. (quar.)...-- . 16|*Holders of rec. Aug. 31 
Bo er ~e Fea Ge % a . oo oe it 
rne RRR Fee ® R 
a Motor Truck, com. (quar.) -- : Mears se ¢ rec. Oct. 4 
erred (GQUGP.).. 2. 200 -naacccncce > olders of rec. Sept. 
Briggs & Stratton Co. (quar.)..------- . 30] Holders of rec. Sept. 20 
anes OS. ao ,com. ees = eS SS oe 
ferred (quar.)......-.-..-------- ° olders of rec. ° 
p Steamship Lines, pf. bt a ‘oo . rec. Sept. 4 
mt. , com, (quar olders of rec. Sept. 
City Stores Co., com. (quar.) abnbnootda 1} Holders of rec. Sept. 14 
Cleveland-Clifts Iron, com. (quar.)...-. . 15|*Holders of rec, Sept. 5 
Preferred (quar.).....-.....------- ° . 15)*Holders of rec. Sept. 5 
Cliffs Corporation, com. (qu.) (No. 1)-- . 20)*Holders of rec. Sept. 10 
Cluett Peabody & Co., Inc., pref. (qu.) - 1} Holders of rec. Sept. 20 
Coen Cos., class A (quar.)......------ * . 15}*Holders of rec. Sept. 30 
Celotex Co., com. (quar.)_...--.------ ; : Lee san = rec. Sept. 4 
Preferred (quar.).......--..-------- A olders of rec. Sept. 
Coca Cola International ae ea . 1)|*Holders of rec. Sept. 12 
Coleman Lamp & Stove, com. (quar.) - - - 1}*Holders of rec. Sept. 18 
Commercial Credit, com. (quar.) -~----- . 30] Holders of rec. Sept. 10 
6%% First pref. (quar.)....-.------ . 30] Holders of rec. Sept. 10 
7% first pref. (quar.)....-..------- . 30] Holders of rec. Sept. 10 
8% preferred B (quar.)..-..-------- ° Holders of rec. Sept. 10 
$3 class A conv. stock (quar.)------- . 30] Holders of rec. Sept. 10 
Conde Nast Publications, com. (quar.) - - . 1} Holders of rec. Sept. 19 
Consolidated Cigar, com. (quar.)------ 1|*Holders of rec. Sept. 16 
Continental Baking Corp., pref. (quar.)- . 1)*Holders of rec. Sept. 16 
Continental Investment, com. (quar.) - - . 1}]*Holders of rec. Sept. 20 
Prior pref., series A (quar.)..--.---- * . 1)*Holders of rec. Sept. 20 
Copper Range Co. (quar.)....-.------ . 15|*Holders of rec. Sept. 14 
Dahlberg Co., Inc. (quar.)....-------- 1] Holders of rec. Sept. 14 
Doehler Die-Casting, 7% pref. (quar.)-- 1\*Holders of rec. Sept. 20 
$7 preference (quar.)..-.------------ 1}*Holders of rec. Sept. 20 
Dominion Glass, com. & pref. (quar.) - - - 1}*Holders of rec. Sept. 16 
Dominion Stores (quar.)...----------- 1}*Holders of rec. Sept. 16 
Douglas (W. a” ) Shoe, pref. (quar.)..-.- 1} Holders of rec. Sept. 16 
Dunham (J. H.) & Co., com. (quar.)--- 1|*Holders of rec. Sept. 20 
First preferred (quar.) 1|*Holders of rec. Sept. 20 
Second preferred (quar.) 1}*Holders of rec. Sept. 20 
Eastern ip, pref. (quar.).- 1}*Holders of rec. Sept. 21 
First preferred (quar.) : en = rec. Sept. 4 
Ecuadorian Corp., ; olders of rec. Sept. 
Endicott Johnson Co., com. (qu.)------ : —— pe > Sept. = 
Preferred (quar.)...--------------- ders ¥ 
Panny Farmer Candy Shbs, cos. (i) 1] Holders of re. Sept 1 
ES. cin atdboondieoe ct. of rec. ql 
Fear (Fred) & Co. (quar.)------------ BPE. 168 ... cecccccoccneno-- 
, we Bh = com. (in stock), *f2 |.--.... *Holders of rec. Sept. 10 
ny - ae egaheonanioerte il*Holdere of ree. Sept. 12 
Preferred (quar.)...-.- - ----------- i) 0! % ° 
Frank (A. B.) Co., pref. (quar.) in wewne . 1)}*Holders of Sept. 15 
Preferred (quar.)...--------------- jan a *Holders . . 15 
ferred Ps nbs cdo ccdaimaasee pri’ 5 s 
tae (quar) *1% pa 1'30 . June 


Preferred (quar.) 
Fulton Petroleum (monthly) (No. 1)--- 
Stock di | ee 


Special (quar 
General Railway + com. (quar.)-.- 
Preferred (quar.) 
Gerlach Barklow Co., com. (quar.)----- 
Preferred (quar.) 
Goldman Sachs Trading (quar.)------- 
Graham-Paige Co., Ist pref. (quar.)-..-- 
Grant (W. T.) Co. (quar.)------------ 
Great Lakes Towing, com. (quar.) ----- 
Preferred (quar.).....------------- 
Grief Bros. Cooperage, com. A (qu.)---- 
Great ine ym or com. (quar.)...- 






Hartford Times, Inc., com. (quar.) 
Participating preferred —- 

Hawatian Pineapple (in stock) 

Heywood Wakefield, ist & 2d pref. (qu.) 

Holmes (D. H.) Co., Ltd. (quar.).....- 

Humble Oil & Refining GOR Di decatinn 
Extra 


Hygrade Lamp, com. (quar.)-------. i 

Preferred (quar.)...-.---------- *$ 
Insull Utility Investments, pr. pres (qu.). 
International ene (bearer shs.)--.. 

Registered shares. .....------------ 
Internat. Buttonhole Sew. Mach. (qu.). 
International Shoe, com. (quar.) 
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*Holders of rec. Sept. 11 


Holders of coup. No. 22 
Sept. 8 to Sept. 16 


1|*Holders of rec. Sept. 16 


Holders of rec. Sept. 15 
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Name of Company. 





Books Closed 
Days Inclustve. 


Name of Company. 






Books Closed 
Days Inclusive. 





Miscellaneous (Continued). 

Humphreys Mig., com. (quar.)....---- 

Preterted (GUR.) 2. ccwsc seccccsccss 
Internat. Products, pref ae sitwwe 
Investment Fund of _ ge errr 
Jackson Motor Shaft soun. FebTclws swe 
Jantzen Knitting Mills, com. (extra) --- 
Kaufman (Chas. A.) Co. (quar.)...-.--- 
Kendall Company, partic. pref. (quar.) - 


King Philip Mills (quar.).......------ * 


King Royalty Co., pref. (quar.)...---- 
Koppers Gas & Coke, pref. (quar.)----- 
Korach (8.) Co. (quar.)........------ 
Lambert Co., com. (quar.).....-..---- 
Lamson-Sessions (quar.).......------- 

BE isnd corsa edabeuaascacondabon 
Lindsay Light, pref. (quar.)......----- 
Loew’s, Inc., COM. (QUAP.)....----cee- 
Loose-W iles Biscuit, com. (quar.).-.---- 

First preferred (quar.).......------- 
Lord & Taylor, com, (quar.)..--.------ 
Lorillard (P.) Co., pref. (quar.)..----- 
Ludlum Steel, com. (quar.)...-.------- 

FIORTOG (GMOS) on cccnan conassnces 
Mack Trucks, com. (quar.)......----- 
Manhattan Shirt, pref. (quar.)..------ 
Margay Oil Corp. (quar.)......------- 
Maytag Co., com. (quar.)..--..------ 
McKeesport Tin Plate, com. (quar.)---- 
Mercantile Disct. Corp. (Chic.) pf. (qu.) 
Mercantile Discount Corp., pref A (qu.) 
Merchants & Mfrs. Co., cl. A (quar.) --- 

Prior preferred (quar.)..-.-.--------- 
Merchants & Miners Transport (quar.) - 


Mexican Petroleum, com. (quar.)------|*33 


i (A, lS Ee eee 
Midland Steel Products, com. (quar.) - - 
eT: ren 
. .. }. § 
PR EE cc cnwencsnoutbenes 
Mohawk Carpet Mills (quar.)...------ 
Mohawk Rubber, pref. (quar.)...----- 
Monarch Royalty, $1 par pref..------- 
2 Fe! eer 
Monsanto Chemical Wks. (qu.)-.------ 
Stock dividend (quar.).-..--------- 
Moody’s Investor Service, com.-_-.-.---- 
Mountain Producers (quar.) .--------- 


Nachman-Springfield Co., com. (quar.)- 
* 


National Breweries, com. (quar.) ------ 

PICO CED ona coe bvaccdacsncs 
National Candy, com. (quar.)-....----- 

First and second pref. (quar.) 
National Cash Register, class A (quar.) - 
National Standard Co. (quar.)-------- 

/ | er ae ee eee ee 
National Tea, new com. (quar.).-.----- 
Nelson (Herman) Corp. (quar.)--.----- 
Noxema Chemical, com. A (in stock) --- 
Ohio Seamless Tube, pref. (quar.)------ 
Ogilvie Flour Mills, com. (quar.)_.----- 

Cy GI 6 boc cacdscnwecces 
Oneida Community, com. & pref. (qu.)- 


Owens Illinois Glass, com. (quar.).-.---- *$1 


Be ae ere 
Page Hershey Tubes, Ltd., com. (qu.) -- 
OS ee ee 
Parmelee Transportation, com .(mthly.) - 
Pender (D.) Grocery Co., cl. B (qu.) --- 
eo eae eee 
Petroleum Royalties, pref. (monthly) --- 
PE GD 6. ban oe Sescwwcneene 
Philadelphia Dairy Prod., pr. pf. (qu.)*$ 
Philippe (Louis) Inc., class A (quar.)--- 
Pittsburgh Plate Glass (quar.)......-.-- 
Polymet Mfg., new stock (quar.)-.-.--- 
New stock (payable in stock)_-...--- 
Porto Rican Amer. Tob., cl. A (quar.) -- 
Price Bros., com. (quar.).......---.-- 
POG (OED. 6 cw cu nwsacdecwan 
Prudential Co., com. (quar.)....------ 
De SE Fs amaccsookumnen 
EE COS histo ss 2 wanccvavesunsa 
Reece Buttonhole Mach. (quar.)-.--.--- 
Reece Folding Mach. (quar.)..-------- 
Reliance Mfg. (Ohio), com. (quar.)---- 
Reliance Mfg. of Ill., com. (quar.)_---- 
DE SN nd on ew swnakindnman 
Reo Motor Car (quar.)............-..- 
Republic Investing, pref. (quar.)_----- 
Reynolds (R.J.) Tob., com.&com. B(qu) 
Richfield Oil of Calif., pref. (quar.) - - -- 
Royalty Corp. of Am., partic. pf.(mthly) 
Participating pref. (extra)....--.---- 
Participating pref. (monthly) .-.-.--- 
Po EEC ee ee ae 
St. L. Rocky Mt. & Pac. Co., com.(qu.) 
pe eRe eee 
St. Regis Paper (quar.)_........-.---- 
Sally Frocks, Inc. (quar.)_........---- 
Salt Creek Consol. Oil (quar.)_...----- 
Schulte Retail Stores, pref. (quar.)..--- 
Schulz Baking, conv. pref. (quar.)-..-- 
sh ee eae 
Seaboard Utility Shares, com. (quar.)-_- 
Second Pub. Util. Investm’t (Montreal) 
T_T aan ee 
Shaffer Oil & Refg., pref. (quar.)_._--- 
Sloss-Sheffield Steel & Iron, pref. (quar.) 


Spang Chalfant Co., pref. (quar.) ieee * 


Smallwood Stone, class BORE access 
Sparks-Withington Co.— 
New common (quar.) (No. 1)..----- 
rE ee eee 
Standard Commercial Tob., com. (qu.) - 
Sterling Motor Truck, pref. (qu.)_.---- 
Stone (H. O) & Co., com. (quar.)__-.--- 
Pe OS a eee 
Sullivan Machinery (quar.).......--_- 
og a EOS eee 
Thomson Electric Welding (quar.) ----_- 
Tide Water Oil, com. (quar.)___.______ 
Tide Water Associated Oil, pref. (qu.)-_- 
Traymore, Limited, pref. (quar.)_____- 
Tri-Continental Corp., pref. (quar.) 
Trico Products Corp., com. (quar.) 
United Reproducers, class A (quar.) 
United Producers, class A (quar.)_____- 
U. 8. Asbestos, com. (auar.)_.._..___- 
U.S. Tobacco, com. (quar.) 
Preferred (quar.) a ia cea til nin splined 
Universal Products, com. (quar.) 
Ven Camp Milk, pref. (quar.)__.._____ 
Van Camp Packing, pref. (quar.) 
Prior preferred (quar.)______-_ 
Va’—Carolina Chemical, pref__..____- 
Vogt Manufacturing, com. (quar.) 


Walgreen Co., pref. (quar.)_....___. *$ 


Warren Bros., com. (quar.)_........_. 
First preferred EE TR: 
Second preferred (quar.)_.__._______ 
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*Holders of rec. 
Holders of rec, 
*Holders of rec, 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Sept.11 to 
Holders of rec. 
Holders of rec. 


*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 1 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 








ed Nel eel al alates 


*Holders of rec. 


* Holders of rec. 


*Holders of rec. Sept 


Holders of rec. 


*Holders of rec. 


Sept. 14 
Sept. 14 
Sept. 14 
Sept. 10 
Sept, 15 
Sept. 23 


Aug. 23a 


Sept. 20 
Sept. 15 
Sept. 11 
Sept. 16 
Sept. 18 
Sept. 5 
Sept. 5 
Sept. 30 
Sept. 13 
Oct. 18 
Sept. 18 
Sept. 17 
Sept. 16 
Sept. 20 
Sept. 20 
Sept. 16 
Sept. 16 
Sept. 20 
Sept. 15 
Sept. 20 
Sept. 15 
Sept. 15 
Sept. 16 
Sept. 16 
Sept. 14 
Sept. 30 
Sept. 30 
Sept. 16 
Sept. 16 
Sept. 16 
Sept. 16 
Sept. 10 
Sept. 15 
Aug. 31 
Aug. 31 
Sept. 14 
Sept. 14 
Sept. 10 
Sept. 14 
Sept. 15 


Sept. 14 
Sept. 5 


Sept. 14 
Sept. 9 
Sept. 17 
Sept. 20 
Sept. 15 
Sept. 15 
Oct. 4 
Sept. 10 
Aug. 27 
Aug. 27 
Sept. 16 
Sept. 16 
Sept. 15 
Sept. 13 
Sept. 16 
Sept. 15 
Sept. 15 
Sept. 1 
Sept. 16 
Sept. 16 
Sept. 14 
Aug. 20 
Sept. 21 
Sept. 21 
Sept. 16 
Sept. 14 
Sept. 20 
Sept. 16 
Sept. 16 
Sept. 16 





Miscellaneous (Concluded). 
Waukesha Motor, com. (quar.).......- 


ComsnO® CREE cctccicccncascasss 
Western yevewy A ——— comma nonan 
West Michigan Steel, com......--.--- 

Common eatin in con. stock) .... 

Conv. preference (No. 1)....---...- 
Wheeling Steel, pref. A (quar.)...-.-..- 

Preferred B (quar.)....-.-..-.----- 


White Star Refg. (quar.)....-..-...-- 
Widlar Food Products (quar.)....-.-.-.- 








Oct. 
- Sept. 15 


: 
me ft pet fret Beet et COD et et 





*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 

















Per| When Books Closed 
Name of Company. Cent. |Payable. Days Inciustee. 
Ralilscoads (Steam). 
Alabama & Vicksburg---------------- 3 . 1| Holders of rec. Sept. 6a 
Atlantic Coast Line Co. (quar.)-...-.--. *$2.50|Sept. 10|* Holders of rec. Aug. 31 
Bangor & Aroostook, com, (quar.)...-- 880./Oct. 1| Holders of rec. Aug. 3la 

Preferred (quar.).-.-----.---------- 1% |Oct. 1) Holders of rec. Aug. 31a 
Boston & Albany (quar.)....-.---.----- 2 Sept. 30| Holders of rec. Aug. 31 
Canadian Pacific common (quar.)--.--- 2% |Oct. 1) Holders of rec. Aug. 30a 

PresevONGD ..cccoscccccccccseccose= 2 Oct. 1| Holders of rec. Aug. 30 
Chesapeake Corporation (quar.)-_-.---- 75c.\Oct. 1| Holders of rec. Sept. 6a 
Chesapeake & Ohio, com. (quar.)..-...- 2% - 1} Holders of rec. Sept. 6a 

Preferred ....-2.22200ccccccccccccce 3% j|Jani1°30| Holders of rec. Dec. 64 
Chic. R. I. & Pacific, com. (quar.).---- 1% |Sept. 30) Holdrrs of rec. Sept. 64 
Consolidated RR.’s of Cuba, pref. (qu.).-| 1% t. 1) Holde:s of rec. Sept. 10a 
Cuba RR., com. (quar.)..-......--..-- $1.20|Sept. 27; Holders of rec. Sept. 27a 

IES LEA IEEE SB 3 Feb1°30| Holders of rec. Jan. 154 
Delaware & Hudson Co. (quar.).-.---- 2% |Sept.20| Holders of rec. Aug. 28a 
Erie & Pittsburgh (quar.).----.------- 87 4c|Sept. 10| Holders of rec. Aug. 31a 
Erie RBE., first & second pref-.-.-------- 2 |Dec. 31| Holders of rec. Dec. 16a 
Gulf Mobile & Nor., pref. (quar.)....-- 1% |Oct. 1| Holders of rec. Sept. 16a 
Hocking Valley, com. (quar.).....-.--- 2% |Sept. 30} Holders of rec. Sept. 6a 
Maine Central, com. (quar.)......---- 1 Oct. 1] Holders of rec. Sept. 16 
Mo.-Kansas-Texas, pref. (quar.)...--- 1% |Sept. 30} Holders of rec. Sept. 144 
Missouri Pacific, pref. (quar.)-...----- 1% |Oct. 1] Holders of rec. Sept. 6a 
N. Y. Chic. & St. Louis, com. & pref.(qu)} 1% \|Oct. 1| Holders of rec. Aug. 15a 
N. Y., New Haven & Hart., com. (qu.)-| 1% ,Oct. 1) Holders of rec. Sept. 6a 

Preferred (QuUGl.) «0. ccccsccscccsce 1% - 1) Holders of rec. Sept. 6a 
Norfolk & Western, com. (quar.)...--- 2 Sept. 19} Holders of rec. Aug. 314 
Pennsylvania RR. (quar.) -..-.------- $1 Aug. 31} Holders of rec. Aug. 1a 
Pere Marquette, com. (quar.)....-.--- 1% |Sept. 30) Holders of rec. Sept. 6a 

Pref. and prior preference (quar.)...-| 134 |Nov. 1] Holders of rec. Oct. 4a 
Pittsburgh & West Va. com. (quar.).-..| 1% |jOct. 31| Holders of rec. Oct. 15a 
Reading Co., first pref. (quar.)........| 50c.|Sept. 12} Holders of rec. Aug. 224 

Second preferred (quar.)..---------- 50c.|Oct. 10| Holders of rec. Sept. 194 
St. Joseph So. Bend & Sou. common... \% |Sept. 16) Sept.11 to Sept.15 

ee 2% |Sept.16| Sept.11 to Sept.15 
St. Louts-San Fran., com. (quar.)....-| 2 Oct. 1] Holders of rec. Sept. 3a 

PUORIES (GUEE ) 2. c ctceccccensnnce 1% |Nov. 1) Holders of rec. Oct. le 
St. Louis Southwestern, pref. (quar.)...| 14 |Sept. 30} Holders of rec. Sept. 14a 
Southern Pacific Co. (quar.) .....------ 1% |Oct. 1| Holders of rec. Aug. 266 
Texas & Pacific, com. and pref. (quar.).| 134 |Sept.30| Holders of rec. Sept. 14a 
Union Pacific, com. (quar.)-.........-- 2% |Oct. 1) Holders of rec. Sept. 3a 

PROTOE . 6 nctssddansnncecnsunicos 2 Oct. 1] Holders of rec. Sept. 3a 
Vicksburg, Shreveport & Pacific— 

Common and preferred .........---- 2% |Oct. 1} Holders of rec. Sept. 6a 

Public Utilities. 
American Commonwealths Power— 

Com. cl. A & B (1-40 share cl. A stock)| (f) |Oct. 15| Holders of rec. Oct. 1 
Amer. Electric Power, $7 pref. (quar.)..| $1.75|Sept. 15| Holders of rec. Aug. 31 
Amer. Telp. & Teleg. (quar.)........-- 2% |Oct. 15) Holders of rec. Sept. 20a 
Amer. Water Works & Elec.— 

$6 first preferred (quar.)....-.-..--- $1.50\Oct. 1) Holders of rec. Sept. 124 
Arizona Edison, $6.50 pref. (quar.)__..*|$1.6244|Oct. 1|*Holders of rec. Sept. 27 
Arkansas Natural Gas, pref. (quar.)...| *15c.|Oct. 1)*Holders of rec. Sept. 20 
Associated Gas & Elec. orig. pfd. (qu.) --|*874sc|Oct. 1|*Holders of rec. Aug. 31 

fe eee *$1.75 . 1)*Holders of rec. Aug. 31 

$5 preferred (quar.) ..............-- $1.25|Sept. 14) Holders of rec. Aug. 15 
Associated Telep. Utilities, com. (quar.)| *25c.|Oct. 15)*Holders of rec. Sept. 30 

Common (payable in com. stock) .-..|*1244 |Oct. 15|)*Holders of rec. Sept. 
Bangor Hydro-Elec. 7% pref. (quar.)-.| *134 |Oct. 1|)*Holders of rec. Sept. 10 

CH wreterrel (GU0F.) . .cncnnsscsocan *1% |Oct. 1|*Holders of rec. Sept. 10 
Bell Telephone of Canada al Ruadad 2 Oct. 15) Holders of rec. Sept. 23 
Bell Telep. of Pa. pref. (quar.)....----- 1% |Oct. 15} Holders of rec. Sept. 20a 
Birmingham Water Wks., 6% pref. _ )| *1% |Sept. 16)*Holders of rec. Sept. 
Boston Elevated Ry., com. (quar.)....| 1% t. 1| Holders of rec. Sept. 10 

ee eran eee 3% |Oct. 1] Holders of rec. Sept. 10 
Brazilian Tr., L. & Pow. pref. (quar.)-.| *14 |Oct. 1)*Holders of rec. Sept. 16 
British Columbia Power class A (quar.)- 50c.|Oct. 15| Holders of rec. Sept. 20 
Brooklyn-Manhattan Transit Corp.— 

Preferred, series A (quar.)....... ---| $1.50/Oct. 15| Holders of rec. Oct. 16 

Preferred, series A (quar.)........-- $1.50|Janl5'30| Holders of rec. Dee. 314 

Preferred, series A (Quar.)...-...--- $1.50|Aprl5’30| Hold. of rec. Apr. 1 "30a 
Brooklyn Union Gas (quar.).....----- $1.25|Oct. 1] Holders of rec. Sept. 3a 
Butler Water Works, Ist pref. (quar.).-| *134 |Sept. 16|*Holders of rec. Sept. 2 
California-Oregon Power, 7% pf. (quar.)| 134 |Oct. 15] Holders of rec. Sept. 30 

6% preferred (quar.).........---.-- 1% |Oct. 15| Holders of rec. Sept. 30 
Canada Northern Power (quar.) (No. 1) 15¢.|Oct. 25} Holders of rec. Sept. 30 
Central Public Service, class A (quar.)--| (u) (Sept. 15|*Holders of rec. Aug. 26 
Cent. States Elec. Corp., com. (quar.) -- 10c.|Oct. 1| Holders of rec. Sept. 5 

Com. (payable in com. stock) ..-.---- f2%|\Oct. 1) Holders of rec. Sept. 5 

7% pref. issue of 1912 (quar.)_..--.-- 1% |Oct. 1] Holders of rec. Sept. 5 

6% proferred (quer.) ........<.-.--.- 1% |Oct. 1) Holders of rec. Sept. 5 

Conv. pref. opt. series of 1928 (qu.)_--| (m) |Oct. 1)| Holders of rec. Sept. 5 

Conv. pref. opt. series of 1929 (qu.)---| (m) |Oct. 1] Holders of rec. Sept. 5 
Cleveland Railway, com. (quar.)_----- *$1.50/Oct. 1/*Holders of rec. Sept. 10 
Coast Counties G. & E. Ist pref. (qu.)--| 134 |Sept. 16] Holders of rec. Aug. 26 

Second preferred (quar.)_...-.--.---- 1% |Sept. 16| Holders of rec. Aug. 26 
Commonwealth Utilities, com. B..__-- 25c.|Oct. 1] Holders of rec. Sept. 30 
Connecticut Elec. Service, com. (quar.)*| 6244c.|Oct. 1|*Holders of rec. Sept. 15 

Weeetee CREF 6 docs nsdannsan- *$1 Oct. 1)|*Holders of rec. Sept. 15 
Cons’d Gas E].L. &Pow. ae > Nalencnastad *75¢.\Oct. 1|/*Holders of rec. Sept. 14 

5% preferred series A (quar.)....---- *1% |Oct. 1|/*Holders of rec. Sept. 14 

5%% Dreferred, series f (quar.)_...- *1% |Oct. 1/*Holders of rec. Sept. 14 

6% preferred, series D (quar.)...-.-- #144 |Oct. 1'*Holders of rec. Sept. 14 
Consolidated Gas of N. Y., com. (quar.)- 75c.|\Sept.16 Holders of rec. Aug. 96 
Consumers Power, $5 pref. (quar.)...-. $1.25|Oct. 1)! Holders of rec. Sept. 14 

6% pref. (quar.).............. eae ee % |Oct. 1) Holders of rec. Sept. 14 

6.6% preferred (quar.)..-.-...----- $1.65\Oct. 1) Holders of rec. Sept. 14 

pi GE Ak are % |Oct. 1)| Holders of rec. Sept. 14 

. i =~ eee .|\Oct. 1| Holders of rec. Sept. 14 

6.6% preferred (monthly) -..--.---- .\Oct. 1| Holders of rec. Sept. 14 
Continental Gas & Elec., com. (quar.).-| $1.10/Oct. 1| Holders of rec. Sept. 126 

Prior preference (quar.)...--------- 1% |Oct. 1] Holders of rec. Sept. 124 
Detroit Edison Co. ne saad cane as Oct. 15| Holders of rec. Sept. 20 
Denver Tramway, pref. (quar.)-.--.-- 75¢.\Oct. 1| Holders of rec. Sept. 154 
Duquesne Light 5% Ist pref. (quar.)-.--| 134 |Oct. 15| Holders of rec. Sept. 14a 
East Kootenay Pow., Ltd., pf. (qu.)---| 134 |Sept. 16) Holders of rec. Aug. 31 
Electric Power & Lt. pref. (quar.)------ $1.75|Oct. 1] Holders of rec. Sept. 14 
Empire Gas & Fuel, 6% pref. (mthly. )-= *50c./Oct. 1|*Holders of rec. Sept. 14 

644% preferred (monthly) ....-...- */541-6c/Oct. 1|*Holders of rec. Sept. 14 

7% preterred (monthly) .......-..- */58 1-3c|Oct. 1|*Holders of rec. Sept. 14 

8% preferred (monthly) -...------- */66 2-3c\Oct. 1|*Holders of rec. Sept. 14 
Engineers Public Gervies. com. (quar.)..| 25c.|Oct. 1| Holders of rec. Aug. 294 

Common (1-50th share com. stock) -- Oct. 1] Holders of rec. Aug. 29a 

$5 preferred (quar.)_..............- $1.25|Oct. 1] Holders of rec. Aug. 29a 

$5.50 preferred (quar.)............ $|1.37%|Oct. 1] Holders of rec. Aug. 29a 
Federal Light & Tract, com. (quar.)....| 374c|Oct. 1] Holders of rec. Sept. 13a 

Common (payable in com. stock)....| fl . 1] Holders of rec. Aug. 154 
Galveston-Houston Electric, pref------ 3  |Sept.16] Holders of rec. Sept. 36 
Gas Securities, com. (payablein scrip)..| *%g}|Oct. 1)*Holders of rec. dSept. 14 

nh a *14\Oct. 1!*Holders of rec. Sept. 14 
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Per When Books Closea Per When Books Closea 
Name of Company. Cent. |Payabie. Days Inciustee. Name of Company. Cent. |Payabie. Days Inciustoe. 
Public Utilities (Concluded). Miscellaneous (Continued). 

General Gas & Elec., class A (quar.)....| 3744c|Oct. 1] Holders of rec. Sept. 12a | American Chain, pref. (quar.) _......-- 1%d Sept. 1] Holders of rec. Sept. 214 
eee a ere 37%c|Oct. 1| Holders of rec. Sept. 12a | American Chatillon Co., pf. qu. bi Gabi *1% |Nov. 1|*Holders of rec, Oct. 20 
eS Ra eS OEE $2 |Oct. 1| Holders of rec. Sept. 12a | American Chicle, com. (quar.)...-.-..- 50c.|Oct. 1] Holders of rec. Sept. 124 
De PE AMD dns ccunsssccs 1% |Oct. 1] Holders of rec. Sept. 12a | Amer. Colortype, com. (quar.).......- 60c.|Sept. 30] Holders of rec. Sept. 12 
6% preferred (quar.).............-- $1.50/Sept. 16] Holders of rec. Aug. 15 | Amer. Encaustic Tiling, com. (quar.)...| 50c.|Sept. 27} Holders of rec. Sept. 10a 

Hydro-Electric Secur............-.--- 25e¢ |Sept. 15|*Holders of rec, Aug. 15 | Amer. Fork & Hoe, com. (quar.)_.....- 2 Septd14| Holders of rec. Sept. 5 

Illinois Bell Telephone (quar.)......--- *2 Sept. 30|*Holders of rec. Sept. 28 Amer. Hardware Corp. (QMS scannaue *1 Oct. 1)/*Holders of rec. Sept. 14 

Indianapolis Water, pref. A (quar.)...-| 1% |Oct. 1] Holders of rec. Sept. 12a ME iin ctiktgicctnkbendinthanecel *] Jan2'30|*Holders of rec. Dec. 17 

Iowa Pub. Service $7 first pref. (qu.)-.-| $1.75)Oct. 1| Holders of rec. Sept. 14 Amer. Home Products (monthly)...._. 30c.jOct. 1] Holders of rec. Sept. 144 
$6 % first preferred (quar.)........- $|162%j}Oct. 1] Holders of rec. Sept. 14 Amer. Internat. Corp., common.._.._. $1 Oct. 1} Holders of rec. Sept. 124 
36 first preferred (quar.)_..-.------- $1.50/Oct. 1) Holders of rec. Sept. 14 Com. (payable in com. stock)__-.--- f2  |Oct. 1] Holders of rec. Sept. 12a 

Kansas City Power & Lt., pref. (quar.)- 1.50/Oct. 1] Holders of rec. Sept. 14a | American Locomotive, com. (quar.)....| $2 Sept. 30} Holders of rec. Sept. 134 

Kings County Ltg., pref. (quar.)-.---- *$1.75/Oct. 1|*Holders of rec. Sept. 18 SING SNE Sid kin tccnpannentia 1% |Sept. 30] Holders of rec. Sept. 134 

Laclede Gas Light, com. (quar.)-.------ 2% |Sept. 16] Holders of rec. Sept. 2@ | American Manutnevuring--- 

Louisville Gas & Elec., com. A&B (qu.)-| 43%(c.|Sept. 25| Holders of rec. Aug. 314 Common (quar.)........ hiinsndstpiicie --.| 75¢./Oct. 1] Holders of rec. Sept. 15 

Memphis Power & Light, $7 pref. (quar.)} $1.75|Oct. 1| Holders of rec. Sept. 14 Common (quar.)_......... cantina 75c.|Dec. 31| Holders of rec. Dec. 
$6 preferred (quar.)-.-...------.---- $1.50/Oct. 1] Holders of rec. Sept. 14 TIONOS MUN Oss dninctcdetiwenne 1% |Mar. 31) Holders of rec. Mar. 15 

Middle West Utilities, prior lien (qu.)--| $2 |Sept.16| Holders of rec. Aug. 31 Petree CMPD. cictataccstssacce 1% |Oct. 1| Holders of rec. Sept. 15 
$6 prior lien (no par) (quar.)..-..---- $1.50|Sept. 16] Holders of rec. Aug. 31 WUUNNEOD (GORE Dc dvadnntcuuccanaas 1% |Dec. 31] Holders of reo. Dec. 16 

Monongahela West Penn. Pub. Service, American Radiator, common (quar.)_...| $1.50|Sept.30] Holders of rec. Sept. lla 
7% proferred (Quat.).ncnccccccsc ccs 43%c.jOct. 1] Holders of rec. Sept. 14 Amer. Radiator & Standard 

Nassau & Suffolk Ltg., pref. (quar.)_.-.| 1% |Oct. 1] Holders of rec. Sept. 16 Sanitary Corp., com. (quar.).......- 37 %c|Sept. 30] Holders of rec. Sept. lla 

Nat. Gas & Elec., $6.50 pref. (quar.)_* §|1.62%|Oct. 1|*Holders of rec. Sept. 20 American Rolling Mill, com. (quar.)...| 650c./Oct. 15} Holders of rec. Sept. 30a 

Nat. Power & Light, $7 pref. (quar.)...| $1.75j}Oct. 1] Holders of rec. Sept. 12 Amer. Safety Razor (quar.)..........- $1 Oct. 1] Holders of rec. Sept.d10a 

National Public Serv. common A (qu.)--| 40c |Sept. 15] Holders of rec. Aug. 27 ones Oe ay Pe 25¢c.jOct. 1] Holders of rec’ Sept.d10a 

New England Public Serv., $7 pref. (qu.)| *$1.75|Sept. 15|*Holders of rec. Aug. 30 Amer. Shipbuilding, com. (quar.)..___- 2 Nov. 1] Holders of rec. Oct. 15a 

New England Telep. & Teleg. (quar.)_-| 2 Sept. 30} Holders of rec. Sept. 10 Gen an, eee 1% |Nov. 1] Holders of rec. Oct. 15 

N. Y. & Queens Elec. Light & Pow.,(qu.) | *87 4&c|Sept. 14|*Holders of rec. Sept. 6 American Stores (quar.)-............- 50c.jOct. 1] Holders of rec. Sept. 14a 

New York Steam, $7 pref. (quar.)...-- $1.75|Oct. 1) Holders of rec. Sept. 16a | Amer. Sugar Refg., com. (quar.)....__- 14%\|Oct. 2} Holders of rec. Sept. 5a 
$6 preferred (quar.)_......-.------- $1.50/Oct. 1) Holders of rec. Sept. 16a Preferred (quar.) aah bead dhe triechivabiteicieenioes a 1% |Oct. 2] Holders of rec. Sept. 54 

New York Water Service, pref. (quar.).| $1.50jSept. 15} Holders of rec. Sept. 5 American Surety (quar.).............. $1.50|Sept. 30] Holders of rec. Sept. 14a 

North American Co (payable incom.stk)| f2%jOct. 1| Holders of rec. Sept. 5a | American Tobacco, pref. (quar.)__..__- 1% |Oct. 1] Holders of rec. Sept. 10a 
PROTES CURE.) cad ctscccasccsusee 75e |Oct. 1) Holders of rec. Sept. 5a | American Writing Paper, pref. (quar.)..| 75c.JOct. 1] Holders of rec. Sept. 18a 

North Amer. Duley Secur. com. (quar. )| *$1.50/Sept. 16)*Holders of rec. Aug. 31 American Yvette Co., pref. (quar.)....- *50c.JOct. 1|*Holders of rec. Sept. 16 
lst preferred (quar.)..............- $1.50/Sept. 16] Holders of rec. Aug. 31 Anchor Post Fence (quar. FiSk chieiwane *85c.jOct. 1})*Holders of rec. Sept. 14 
ist pref. allot. ctfs. (quar.)......-..- $1.50/Sept. 16] Holders of rec. Aug. 31 Slee QU cs cannsctadeasnxets *e2% |Oct. 1)|*Holders of rec. Sept. 14 
First pref. allot. certifs. 75% paid_..-|1.12%|Sept. 16] Holders of rec. Aug. 31 Apex Electrical Mfg., pref. (quar.)_..-- $1.75}Oct. 1] Holders of rec. Sept. 20 

Nor. Ohio Pow. & Lt., 6% pref. (quar.)| 1% |Oct. 1] Holders of rec. Sept. 14 Pref. (acct. accrued dividends) __..-- 1 Oct. 1] Holders of rec. Sept. 20 

Ohio Bell Telep. pref. (quar.).......-.-- *1% [Oct 1|*Holders of rec. Sept. 20 Armour & Co. of Del., pref. (quar.)...| 1% |Oct. 1] Holders of rec. Sept. 10a 

Oklahoma Gas & Elec., pref. (quar.)...' 1% |Sept.16' Holders of rec. Aug. 31 Armour & Co. (Ill.) pref. CE Jecauns 1% |Oct. 1' Holders of rec. Sept. 10a 

Pacific Tel. & Tel. common (quar.)-_-.-- *1%4 |Sept. 30 *Holders of rec. Sept. 20 Armstrong Cork, com. (quar.)......... *37 clOct. 1 *Holders of rec. Sept. 16 
ee ee *1% |Oct. 15 *Holders of rec. Sept. 30 Oc he *124¢clOct. 1,*Holders of rec. Sept. 16 

Pennsylvania Gas & El. 7% pref. (qu.)--| 1% jOct. 1, Holders of rec. Sept. 20 Associated Apparel Industries (qu.)....| $1 Oct. 1] Holders of rec. Sept. 20a 
UU OE § eee $1.75j|Oct. 1, Holders of rec. Sept. 20 Associated Breweries, com.........--- 50c.jSept. 30; Holders of rec. Sept. 14 

Pa.-Ohbio Power & Light $6 pf. (quar.).-} $1.50}]Nov. 1 > Holders of rec. Oct. 21 RPOOE MEE A cidamwecssncsdbsake 1% jOct. 1! Holders of rec. Sept. 14 
7% proterred (quar.) ......<csce00-- 1% |Nov. 1| Holders of rec. Oct. 21 Associated Laundries, new com__....-.- (0) jOct. 1)*Holders of rec. Sept. 1 
7.2% preferred (monthly).......-..- 60c.jOct. 1] Holders of rec. Sept. 20 Aapociates Ol) (Quar.) ....2.<-ceccceus 50c .|Sept. 30| Holders of rec. Sept. 164 
7.2% preferred (monthly).......--- 60c.|Nov. 1) Holders of rec. Oct. 21 Associates ree com. (quar.)_...|*87 4c|Sept. 30,*Holders of rec. Sept. 22 
6.6% preferred (monthly) .......--- 55c.j;Oct. 1] Holders of rec. Sept. 20 ROGEe (OEP Ste kncesunatie nae *$1.75|Sept. 30|*Holders of rec. Sept. 22 
6.6% preferred (monthly)....-.---.- 55c.|Nov. 1| Holders of rec. Oct. 21 Atlantic Gulf & West Indies 8.8. Lines, 

Pennsylvania Water & Power (quar.)_--| 62}4cjOct. 1) Holders of rec. Sept. 13 OE SE J ocisthwoneunwaonesd $1 Sept. 30! Holders of rec. Sept. 10a 

Peoples Gas Light & Coke (quar.)-.---- 2 Oct. 17| Holders of rec. Oct. 3a ee hf ear $1 Dec. 31} Holders of rec. Dec. 1lo 

Peoples Light & Power, com. A (quar.)_| 060c.J/Oct. 1} Holders of rec. Sept. 7 Atlantic Refining, com. (quar.).......- 25c.|Sept. 16) Holders of rec. Aug. 21a 

Philadelphia Electric (quar.)....--.---- 50c.|Sept. 14] Holders of rec. Aug. 31 CORD CRIN on dicccrunensvnnnen 25c./Sept. 16] Holders of rec. Aug. 214 

Philadelphia Elec. Power, pref. (quar.)_- 50c.j;Oct. 1] Holders of rec. Sept. 10a | Atlantic Steel (quar.).............--.- *$1.50|Sept. 30|*Holders of rec. Sept. 20 

Power Corp. of Can., com. (incom. stk.)} (py) |Sept.25| Holders of rec. Aug. Atlantic Terra Cotta, prior pref. (quar.)} 114 |Sept. 16] Holders of rec. Sept. 5 
lst preferred (quar.) ........------- 1% jOct. 15] Holders of rec. Sept. 30 Sh ef ee 1 Sept. 25} Holders of rec. Sept. 5 
Participating 2nd pref. (in com. stk.)-| (py) |Sept.25| Holders of rec. Aug. 31 Atlas Powder, com. (quar.).........-- $1 Sept. 10} Holders of rec. Aug. 30a 

Public Serv. Corp. of N. J., com. (qu.) 65c./Sept. 30] Holders of rec. Sept. 6a | Autocar Co., pref. (quar.)_......--.--- *2 Sept. 15|*Holders of rec. Sept. 5 
8% preferred (quar.) _...-..-------- 2 Sept.3(| Holders of rec. Sept. 6a | Auto Strop Safety Razor, class A (qu.)--| 75c.jOct. 1} Holders of rec. Sept. 10a 
7% preferred (quar.)......--------- 1% |Sept.3(| Holders of rec. Sept. 6a | Bakers Share Corp., com. (qu.) ------- 1% - 1] Holders of rec. Aug. 1 
$5 preferred (quar.) ..-.-.---------- $1.25 |Sept. 3( | Holders of rec. Sept. 6a Common (quar.).......--.-.---..- 1% jJan 1°30) Holders of rec. Nov. 1 
6% preferred (monthly) -..--------- 50c.|Sept. 3(| Holders of rec. Sept. 6a | Balaban & Katz, com. (quar.)......--- *75c.|Sept. 27|*Holders of rec. Sept. 16 

Pub. Serv. Elec. & Gas, 6% pref. (qu.)--| 1% |Sept.3(| Holders of rec. Sept. 6a Preferred (GUSP.) 2. .ncccaccccncccee *1% |Sept. 27|*Holders of rec. Sept. 16 
7% preferred (quar.)--.....-------- 1% |Sept. 3(} Holders of rec. Sept. 6a | Baldwin Rubber, pref. A (quar.)_...._- *37 144c|Sept. 30/*Holders of rec. Sept. 20 

Public Service of Oklahoma com. (qu.).-| 2 Oct. 1] Sept.21 to Oct. 1 Bamberger (L.) & Co.,645% pf. (qu.)..| 1% . 2] Holders of rec. Nov. lie 
7% prior lien stock (quar.).....----- 1% |Oct. 1] Sept.21 to Oct. 1 Bancroft (Joseph) & Sons Co. com. (qu.)| 62 %c|Sept. 30] Holders of rec. Sept. 16 
6% prior lien stock (quar.)__....--.-- 1% |Oct. 1] Sept.21 to Oct. 1 Bankers Capital Corp., pref. (quar.)..._|*$2 Oct. 15)*Holders of rec. Sept. 30 

Radio Corp. of Amer., pref. A (quar.).-|87%c.|Oct. 1] Holders of rec. Sept. 2a Pee GONE oc baccctscnnmenane *$2 Janl5°30|*Holders of rec. Dec. 31 
eee 2 GOD Finke wuresnons $1.25|Oct. 1] Holders of rec. Sept. 2a | Barker Bros., com. (quar.).........-.- 50c.jOct. 1] Holders of rec. Sept. 14¢ 

Savannah Elec. & Pow., 6% pref.----- 3 Oct. 1] Holders of rec. Sept. 10a o,f eee 1% |Oct. 1| Holders of rec. Sept. 14a 
8% debenture (quar.).......---.--- 2 Oct. 1] Holders of rec. Sept. 10a | Beatrice Creamery common (quar.)-.--]*$1 Oct. 1)*Holders of rec. Sept. 15 

Shawinigan Water & Power (quar.)----| 50c./Oct. 1(] Holders of rec. Sept. 17 TNE ADUOT ii nccincrnanncunwad *1% |Oct. 1)|*Holders of rec. Sept. 15 

Southern Calif. Edison, orig. pf. (quar.) 50c.jOct. 1:]| Holders of rec. Sept. 20 Beech-Nut Packing, com. (quar.)_.-.-- 75c |Oct. 10] Holders of rec. Sept. 25a 
5} preferred series C (quar.)-------- 34%clOct. 1!] Holders of rec. Sept. 20 Belding-Corticelli, Ltd., pref. (quar.)...] 1% |sept.14| Holders of rec. Aug. 31 

Southern Canada Power, pref. (quar.)--}| 1% |Oct. 1/] Holders of rec. Sept. 20 Belgo-Canadian Paper, pref. —— )----] 1% |Oct. 1] Holders of rec. Sept. 3 

Southern Calif. Edison, pref. A (quar.)_-| 43%cjSept. 1/] Holders of rec. Aug. 20 Bendix Aviation Corp. (quar.)_..-.---- 50c.jOct. 1] Holders of rec. Sept. 10a 
Preferred B (quar.).....----------- 37 %¢.|Sept. 1f] Holders of rec. Aug. 20 Berkey & Gay Furniture, 8% pf. (quar.)| *2 sept. 15|*Holders of rec. Sept. 1 

Southern Colorado Power. pref. (quar.)-| 1% |Sept.1¢] Holders of rec. Aug. 31 Best & Co. common (quar.)-_-.--..-..- 75c |3ept. 16] Holders of rec. Aug. 23a 

Southwestern Gas & El. 8% pf. (qu.).--] *2 Oct. 1] *Holders of rec. Sept. 15 Common (payable in com. stock) ....- (s) |3ept. 30] Holders of rec. Sept. 184 
7% preferred (quar.)..........-.--- *1% |Oct. 1] ‘Holders of rec. Sept. 15 Bethlehem Steel common (quar.)--.-.--- $1.50 | Nov. 15] Holders of rec. Oct. 18¢ 

Standard Gas & Elec., $4 pref. (quar.)--| $1 |Sept.1¢] Holders of rec. Aug. 31a ES EERE 1% |Oct. 1] Holders of rec. Sept. 6a 

Tennessee Elec. Pow., 5% first pref.(qu)| 1% |Oct. 1] Holders of rec. Sept. 14 Bibb Manufacturing (quar.)....-.---- *1% |Oct. 1)|*Holders of rec. Sept. 20 
6% first preferred (quar.).........-- 1% |Oct. 1] Holders of rec. Sept. 14 Bigelow Hartford Carpet, pref. (quar.).-| *144 |Nov. 1]*Holders of rec. Oct. 18 
7% first preferred (quar.)......----- 1% |Oct. 1] Holders of rec. Sept. 14 Blumenthal (Sidney) & Co., pref (quar)-| 134 |Oct. 1] Holders of rec. Sept. 164 
7.2% first preferred (quar.)......--- $1.80\Oct. 1] Holders of rec. Sept. 14 Preferred (acer. accum. divs.) -....-- h5\4|Oct. 1} Holders of rec. Sept. 164 
6% first preferred (monthly)_....--.- 50c.;Oct. 1] Holders of rec. Sept. 14 Bobn Aluminum & Brass com. (quar.).-| *75¢c.JOct. 1]*Holders of rec. Sept. 14 
7.2% first preferred (mopthly).--~-- 60c.;Oct. 1] Holders of rec. Sept. 14 DEE. ds nsncsaubebapepwessakoons 50c.| Oct. J| Holders of rec. Sept. 14 

Texas Louisiana Power pref. (quar.)----| *1% |Oct. 1]*Holders of rec. Sept. 15 Bon Ami Co., com. class A (quar.) -.--- $1 Oct. 30] Holders of rec. Oct. 154 

United Corp., $3 pref. (quar.)...----.- 75¢c.\Oct. 1] Holders of rec. Sept. 5a Common class B (quar.)-_.------.-- 50c.jOct. 1] Holders of rec. Sept. 24 

United Gas Impt., com. (quar.)_------ $|1.12}4|Sept.30| Holders of rec. Aug. 31a | Bolsa Chica Oil, class A (qu.)-.------- *2c, |Sept. 15]*Holders of rec. Aug. 31 

Virginia Elec. & Power, pref. (quar.)---| 1% |Sept.20] Holders of rec. Aug. 30a CRIN (ARTI oo cacinecsescieane *50c.|Oct. 1)|*Holders of rec. Sept. 14 
6% preferred (quar.)......-.-----.- 144 |Sept. 20] Holders of rec. Aug. 30a | Borg-Warner Co., com. (quar.)-.-.---- *$1 Oct. 1]|*Holders of rec. Sept. 16 

Western Power Corp., pref. (quar.)----| 1% Oct. 15] Holders of rec. Sept. 30 PEE CD) 6 go woe edicaebacadka *$1.75|Oct. 1)|*Holders of rec. Sept. 16 

West Penn Elec. Co., class A (quar.)----| 1% |Sept. 380] Holders of rec. Sept.17a | Boston Woven Hose & Rub.,com. (qu.)-| $1.50|/Sept. 16) Holders of rec. Sept. 3 

West Penn Rys Co., pref. —, EE 1% |Sept.16] Holders of rec. Aug. 24 Brillo Mfg. Co., class A (quar.).......- 50c.\Oct. 1] Holders of rec. Sept. 15a 

Winnipeg Electric Co., pref. (quar.)-.--| 1% |Oct. 1] Holders of rec. Sept. 6 British-Amer. Tob. ordinary (iritterim)..| (”) Sept. 30] Holders of coup. No. 131 

Wisconsin Public Service, 7% pref. (qu.)| 1% Sept. 20] Holders of rec. Aug. 31 British-Amer. Tobacco preference---.--- 2% |Sept. 30] Holders of coup. No. 52 
6% % Preferred (quar.)...----.----- 1% |Sept. 26] Holders of rec. Aug. 31 British Type Investors (bi-monthly)..--| *15¢.JOct. 1|*Holders of rec. Sept. 3 
6% preferred (quar.).--...---.----- 134 |Sept. 20} Holders of rec. Aug. 31 Brown Durrell Co., com. (quar.)-.----| *50c.|Nov. 15|*Holders of rec. Nov. 1 

6% % preferred (quar.)....-....---- *1% |Oct. 1)*Holders of rec. Sept. 15 
Banks. 6% preferred (quar.)-.-...-----.- *15% | 1/1/30) *Holders of rec. Dec. 15 

American (Bank of) (quar.)......----- *$1.25|Sept. % *Holders of rec. Sept. 15 Buckeye Pipe Line (quar.)...--.------ $1 Sept. 14| Holders of rec. Aug. 23 

Chelsea Exchange (quar.)----..-.----- 62% clOct. Holders of rec. Sept. 13 Bucyrus-Erie Co., common (quar.)...-| 25c.jOct. 1) Holders of rec. Aug. 28a 

Continental (new $10 par stock) (quar.)-| 30c.|Sept. 15 Holders of rec. Sept. 7a ee ES ee ara 1% jOct. 1| Holders of rec. Aug. 28a 

Convertible preference (quar.).....-- 62%c.JOct. 1) Holders of rec. Aug. 28a 
Trust Companies. Budd Wheel, 7% pref. (quar.)..-..---- 1% |Sept. 30} Holders of rec. Sept. 10a 
be roe 3 Sept. 30] Holders of rec. Sept. 14a | Burns Bros., pref. (quar.)-.....--.---- 1% jOct. 1) Holders of rec. Sept. 15a 

Sk ee 4 Oct. 1| Holders of rec. Sept. 3 Burroughs Adding Machine— 

New no par stock (qu.) (No. 1)---.---- 20c.|Sept. 10] Holders of rec. Aug: 27a 
Fire Insurance. Bush Terminal common (quar.).------- *50c.j|Nov. 1)*Holders of rec. Sept. 27 
North River (stock dividend) --.-.----- *e100 |Oct. 1)*Holders of rec. Sept. 16 Common (payable in common stock)..|*f144 |Nov. 1)|*Holders of rec. Sept. 27 
Bush Terminal Bldgs. pref. (quar.)-..--- *1%% |Oct. 1/*Holders of rec. Sept. 13 

Miscellaneous. Byers (A. M.) Co. pref. (quar.)-..----- 1% |Nov. 1) Holders of rec. Oct. 15a 

Acme Wire, pref. (quar.)-.....-.--.-- *2 Nov. 1)|*Holders of rec. Oct. 18 By-Products Coke Corp. (quar.).------ 25c.|Sept. 25) Holders of rec. Sept. 10a 

Adams Express, com. (quar.).....---- 134 |Sept. 30} Holders of rec. Sept. 14a | California Ink class A & B newcom (qu.)| *50c.jOct. 1|*Holders of rec. Sept. 20 
a 1% |Sept. 30] Holders of rec. Sept. 14a | California Packing (quar.)..---------- $1 Sept. 15) Holders of rec. Aug. 31a 

Agnew-Surpass Shoe Stores pref. (qu.)--| 1%{ |Oct. 1] Holders of rec. Sept.16 | Calumet & Arizona Mining (quar.)----- $2.50|Sept. 23} Holders of rec. Sept. 6a 

Ainsworth Mfg. stock div. (quar.)....-- *el Dec. 2|*Holders of rec. Nov. 20 Calumet & Hecla Consol.Copp. (quar.)-.| $1 Sept. 30} Holders of rec. Aug. 3la 
Stock dividend (quar.).....-..-.-.- *el Mar1 30|*Holders of rec. Feb. 20 | Canada Cemen i 1¢.,pref. (quar.)-..-| 1% |Sept. 30) Holders of rec. Aug. 31 
Stock dividend (quar.)....-...-.-.-- *e1 Jun 2 30|*Holders of rec. May 20 | Canada Mal EI ccs clini oth 37 Ke. Septd16 Holders of rec. Aug. 31 

Allegheny Steel, common (monthly)...-| 15c¢.|Sept. 18] Holders of rec. Aug. 3la | Canada Wi ( stle,com. A (quar.)...| $1 Sept. 15} Holders of rec. Aug. 31 
Preferred (quar.) ....-..-.-.---..-- 1% |Dec, 1] Holders of rec. Nov. 16a | Canadian ¢ Fdy., pref. (quar.)..--| 1% jOct. 10} Holders of rec. Sept. 25 

Allied Chemical & Dye, pref. ” (quar. )----| 1% |Oct. 1) Holders of rec. Sept. 11 Canadian « «ttcz#,Ltd., com. (quar.)..}| 2 Oct. 4] Holders of rec. Sept. 21 

Allied Laboratories conv. pref. (quar.)--|*8734c|Oct. 1|*Holders of rec. Sept. 15 Re EE OS aes seme 1% |Oct. 4] Holders of rec. Sept. 21 

Allied Motor Industries, com. (quar.)-..| *25c.|Oct. 10|*Holders of rec. Aug. 20 | Canadian General Electric, pref. (quar.).| 874¢/Oct. 1) Holders of rec. Sept. 14 
(Common (payable in common stock) -| *f1 Oct. 1/*Holders of rec. Aug. 20 Canadian Oil Cos., pref. (quar.)-....-- 2 Oct. 1)*Holders of rec. Sept. 20 
Co kf eae *$1  |Oct. 1/|*Holders of ree. Sept.14 | Canfield Oll, com. & pref. (quar.).....-| $1.75|Sept. 30) Holders of rec. Aug. 20 

Allied Products, class A (quar.)-.....- *87}4clOct. 1)*Holders of rec. Sept. 15 Common & preferred (quar.)...-..--| $1.7 - 31) Holders of rec. Nov. 20 

Alpha Portland Cement, pref. (quar.).--| *134 |Sept. 14|*Holders of rec. Aug. 31 Carnation Milk Producte— . 

Aluminum Industries (quar.).........- *37 }4c|Sept. 16|*Holders of rec. Aug. 31 Common (payable in common stock)..| *1 |Jan2’30/*Holders of rec. Dec. 21 

Aluminum Mfrs., com. (quar.)......-- *50c.|Sept. 30|*Holders of rec. Sept.15 | Carter (William) Co., pref. (quar.) ----- 14% |Sept. 16] Holders of rec. Sept. 9 
Common (quar.)-.-.. 2h SSS *50c.|Dec. 31|*Holders of ree. Dec. 15 | Case (J. I.) Co., com. (quar.) ---.------ 1% |Oct. 1) Holders of rec. Sept. 124 
2 *1% |June 30/*Holders of rec. June 15 Praterted (GU) neice Kaqnccguccsaos 1% |Oct. 1) Holders of rec. Sept. 124 
Preferred (quar.)-.----- ' : | Central Alloy Steel common (quar.)..-.| 50c.|Oct. 10] Holders of rec. Sept. 25a 

__» See: *1% *Holders of rec. Dec. 18 ee a SE ae 1% jOct. 1} Holders of rec. Sept. 13a 

American Art Works com. & pf. (qu.)---| $1.50/Oct. 15] Holders of rec. Sept. 30 Chelsea Exchange Corp. class A & B (qu)| 25c.|Nov. 15) Holders of rec. Nov. 1 

Amer. Bank Note, com. (quar.).-.-.-..- 50c./Oct. 1] Holders of rec. Sept. 10a Class A & B (quar. eoetennenaonaen 25c.|/Fb15'30| Hold. of rec. Jan. 31 30 
NOG (OIE Da tisis ew oncccadandas 75c.|Oct. 1] Holders of rec. Sept. 10a Cee 0 GE Diennreredeanwood 25c.|Myl5'30} Hold. of rec. May 1 '30 

Amer. Brown Boveri Elec., pref. (quar.)| $1.75|Oct. 1] Holders of rec. Sept. 20a | Chesebrough Mfg. Cons. (quar.).----.- $1 |Sept. 30) Holders of rec. Sept. 10 

American Can, pref. (quar.)_...-- -----| 1% lOct. 1] Holders of rec. Sept. 16a ee ad Sept. 30} Holders of rec. Sept. 10 
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Per When Books Closea Per When Books Closed 
Name of Company. Cont. |Payable. Days Inchustee. Name of Company. Cent. |Payabie. Days Inclustee.- 
° Miscellaneous (Continued). 
a Yellow Cab (monthly) ..-.-..-- 25¢.\Oct. 1] Holders of rec. Sept. 20a | Goodyear Tire & Rubber, com. (quar.).|*$1.25|Nov. 1/*Holders of rec. Oct. 1 
Sib beNEESObanawonesonceeD 25¢.|Nov. 1| Holders of rec. Oct. 184 First preferred (quar.)..............] $1.75j/Oct. 1] Holders of rec. Sept. 1 
Sonehiy Ebheddahd cetdeaceucnsenesee 25¢.|Dec. 2] Holders of rec. Nov. 20a | Goodyear Tire & Rub., Can., com. (qu.)| $1.25jOct. 1) Holders of rec. Sept. 14 
Chickasha Cotton Ol (quar.)...--.-..- T5e. . 1}| Holders of rec. Sept. 10a Common (extra) *5 Oct. 1/*Holders of rec. Sept. 14 A 
Childs Co., com. (quar.)..--.----.---- 60c.\Sept. 10] Holders of rec. Aug. 23a Preferred ( ») . 1| Holders of rec. Sept. 14 
Preferred ( Dsbvnt chanacasudnes 1% |Sept. 10} Holders of rec. Aug. 234 Mfg., »f 1| Holders of rec. Nov. 1 
Chile Copper Co. (quar.)....--------- 87 }4c|Sept. 30) Holders of rec. Sept. 4 Gotham Silk Hosiery, com. 1) Holders of rec. Sept. 124 
SEP Joc cours susdbuod 75¢.\Sept. 30} Holders of rec. Sept. 3a | Grand Rapids Furniture, 1|*Holders of rec. Sept. 20 
Cities Service Co. common (monthly) -- .JOct. 1] Holders of ree. Sept. 15 Grand Rapids Varnish (quar . 30|*Holders of rec. Sept. 20 
Common (payable in common stock) -- Oct. 1) Holders of rec. Sept. 15 QUOT «once cwcstnnntyeccennann . 31]/*Holders of rec. Dec. 20 
and preference BB (mthly.) - .jOct. 1] Holders of rec. Sept. 15 Granite City Steel (quar.)...... aavad . 30] Holders of rec. Sept. l4a 
Preference B (monthly) -..-....-.------ -|Oct. 1] Holders of ree. Sept. 15 Greene Cananea Copper Co. (quar.)..-- 7| Holders of rec. Sept. 12a 
City Ice & Fuel, com. (quar.) . 31| Holders of ree. Aug. 15a | Greenfield Tap & Die, 6% pref. (quar.)- 1| Holders of rec. Sept. 14 
Preferred (quar.).-------- 1} Holders of rec, Aug. 15a Eight per cent pref. (quar.)......... Oct. 1] Holders of rec. Sept. 14 
Stores class A (quar.)..-.-------- 1| Holders of rec. Oct. 15a | Greenway Corp., 5% pref. (quar.)_.._- *75e.|Nov. 15|*Holders of rec. Nov. 1 
Clark Equipment, com. (quar.)..-.---- 6|*Holders of rec. Aug. 31 Grigsby Grunow, new stk. (qu.) (No. 1) J . 1)*Holders of rec. Sept. 20 
Coats (J. P.), Ltd.— Gruen Watch, common (quar.)........ 1}*Holders of ree. Nov. 20 
Amer dep. rets. fer ordinary shares -.- *Holders of rec. Sept. 7 Common (quar.) cuscenndnonessanees *50c.|M’'rl'30|*Hold. of rec. Feb. 18 °30 
Coca-Cola Co., com. ome ; cnateapaie Holders of rec. Sept. 124 Preferred mel cececes . 1}*Holders of rec. Oct. 21 
Cockshutt Plow, 146. URE.) .-ncnccoce Holders of rec. Oct. 15 Preferred GRP Jocevcce *1% | Feb1'30/|*Hold. of rec. Jan. 21°36 
Colgate-Paimolive-Peet Co., "endl. (qu.)- Holéers of rec. Sept. Gulf States Steel com. (quar.). " Holders of rec. Sept. 16a 
Preferred ‘quar.)...---...---------+ Holders of rec. Dec. 7 Preferred (quar.)........... - 1| Holders of rec. Sept. 16a 
Coit’s Patent Fire Arms Mfg. (qu.)---- *Holders of rec. Sept. 12 ferred (quar.)..---.-----. 1% |Jan2°30| Holders of rec. Dee. 166 
Commercial Invest. Trust com. (quar.)- Holders of rec. Sept. 5a | Habirshaw Cable & Wire (quar.)- 25e. Holders of rec. Sept. 3a 
Common (payable in common stock) - Holders of rec. Sept. 5a | Hall oC. M.) Lamp (quar.)..-......-.- . 16|*Holders of rec. Sept. 2 
7% firet preferred (quar.).-.-.------- Holders of rec. Sept. 54 MxtrO . «2 2 - onc ccccnneccccessccess pt. 16/*Holders of rec. Sept. 2 
64% first preferred (quar.)--------- Holders of rec. Sept. 5a Fae Oil, com. A. (in stock) .......-. 150 bject |to stockholders approval. i 
Commercial Invest. Trust, com. (in stk.) Holders of rec. Oct. 2a | Hanes (P. H.) Knitting, pref. (quar.) --- . 1} Holders of rec. Sept. 20 
Commercial Solvents (quar.)---------- Holders of rec. Sept. 134 | Hanna (M. A.) Co., ist pref. (quar.)...- it. 20] Holders of rec. Sept. 54 
Community State Corp., A & B (quar.)- Holders of rec. Dec. 20 Harbison-Walker Refr., pref. (quar.)_.- 19} Holders of rec. Oct. 9@ 
ey Cigar (quar.)......--.------ Holders of rec. Sept. 14a | Harrods, Ltd.— 
pb dbbehddbe dbbapepocsseeunns Holders of rec. Sept. 14a Amer. deposit rcts. for ord. shares... - pt. 23|*Holders of rec. Aug. 15 
Oumnenpab Co., prior pref. (quar.).---- *Holders of rec. Sept. 15 Hawaiian Com’! & Sug. (mthly)---.-.-- *25c. . 5|*Holders of rec. Sept. 25 
Container Corp. pref. (quar.)...-.----- *Holders of rec. Sept. 11 DEOMI «2. cocncnctccensegnconsin ./Nov. 5)*Holders of rec. Oct. 25 
Continental Can, pref. (quar.) .-------- Holders of rec. Sept. 144 ROMY q...nncndanddchnipetetiashne 3 . 5|*Holders of rec. Nov. 25 
Cooksville Co. pref. (quar.)...-.------- Holders of rec. Aug. 31 Hawaiian Pineapple (stock dividend) .../|*¢«20 an 1°30|*Holders of rec. Nov. 15 
Coon (W. B.) Co., com......--------- *Holders of rec. Oct. 10 Hayes Body Corp. (quar.) (pay. in stk.) . Sept.26 to Sept. 30 
Kp ng bdivabodandeoaceuabewe *Holders of rec. Oct. 10 Quarterly (payable in stock) ........- Jan2'30| Dec. 26 to Jan. 1 
Coty, Inc. (quar.) .------------------ Holders of rec. Sept. 124 | Hayes Jackson Co., cl. A (quar.) (No. 1) . 1)}*Holders of rec. Sept. 19 
Stock Gividend . . . ...---ecccccccnccee Holders of rec. Nov. 12 Preferred (quar.) Kvbaee me oedememeind . 1 *Holders of rec. Sept. 19 
Courts Building Corp. pref. (qu.) (No. 1) Holders of rec. Sept. 15 Hecla Mining (quar.)-......--.-....-. *25c.|Sept. 15;*Holders of rec. Aug. 15 
Crane Co., com. (quar.)....---------- 4 Holders of rec. Aug. 31 Helme (George W.) Co., com. (quar.)-. " Holders of rec. Sept. 10a 
ferred (QUEP.) 2.20 ccccccccccece Holders of ree. Aug. 31 Penieres (GUE) .0 ck op ocsncsecpéun . _1| Holders of rec. Sept. 10a 
Cresley Radio (stock dividend) .-....-- Holders of rec. Des. 20a | Hercules Powder, com. (quar.)----.--- ./Sept. 25| Holders of rec. Sept. l4a ' 
Crowley, Milner Co. (quar.)---.------ *Holders of rec. Sept. 10 Hibbard Spencer, Bartlett&Co.(mthly.) - .|Sept.27| Holders of rec. Sept. 
Crown Williamette Paper, ist pf. (qu.) - - Holders of rec. Sept. 13a | Hires (Charles E.) Co., com. A. (quar.)- 50c.iDec. 1; Holders of rec. Nov. 15 
Second preferred (quar.) ------------ Holders of rec. Sept. 13 Class B & management stock.....-.-.- . 1) Holders of rec. Aug. 15 
Crown Zellerbach Corp. com. (quar.)--- Holders of rec. Sept. 30a | Holland Furnace (quar.)__......-..--- . 1| Holders of rec. Sept. 14 
Crucible Steel pref. (quar.)...-.------- Holders of ree. Sept. 16a | Hollinger Consol. Gold Mines (monthly) . 9| Holders of rec. Aug. 23a 
Cumberland Pipe Line (quar.).----.--- Holders of rec. Aug. 31 Holophane Co., common........----- . 1)*Holders of rec. Sept. 15 
Cuneo Press, pref. (quar.)....--------- *Holders of rec. Sept, 1 POOBO oo og o's bd Kcecdeccceciiwaiel . .1|*Holders of rec. Sept. 15 
Curtis Mis. (quar.).......ccc-ccce-oe *Holders of rec. Sept. 14 Honolulu Consol. Ol] (quar.).....-..-- . 14|*Holders of rec. Sept. 
Curtis Publishing common (monthly) --- 2|*Holders of rec. Sept. 20a | Hoskins Mfg. (quar.)....-.-..-.------ . 30)*Holders of rec. Sept. 15 
Preferred (quar.) ...---.----------- Holders of rec. Sept. 20 | Houdaille-Hershey Corp., cl. A (qu.)-- 1|*Holders of rec. . 20 
Curtiss Aeropl. & Motor, com-....----- Holders of rec. Sept. 2a Cte BD GRE) - cdesiacdosaceussean 1| Holders of rec. Sept. 20a 
Cutler Hammer, Inc. (quar.)...------- Holders of rec. Sept. 4a | Hudson Motor Car (quar.)....-.---.-- $1.25/Oct. 11] Holders of rec. Sept. lla 
David & Frere, Ltd., class A (quar.).--- Holders of rec. Aug. 31 Hupp Motor Car Corp. (stk div.) (quar.)} €2}4 |Nov. 1) Holders of rec. Oct. 15a 
Decker (Alfred) & Cohn, com. (qu.) --- *Holders of rec. Sept. 5 Huron & Erie M ( X SAREE 2 O86. BE nccncticncgneccosinne 
Deere & Co., com. (quar.)....--------- Holders of ree. Sept.14 | Lilinois Brick (quar.)_.-........--.--- *60e |Oct. 15|*Holders of rec. Oct. 3 
Del. Lack. & West. Coal (quar.)....--- *Holders ofrec. Aug. 31 ge - = senna of Can., com. (quar.). 7 }40. Sept. 27 Holders of rec. Sept. 6 
Detroit-Mich. Stove pref. (quar.).....- *Holders of rec. Sept. 1 | #Preferred_.......-.--..----.--.-.- 3 Sept. 30} Holders of rec. Sept. 6 
Diamond Match os. Siisccsadbdoucion Holders of ree. Aug. 31a IniandFepecBoard, com .(qu.)(No.1)....| %40c./Oct. 1/*Holders of rec. Sept. 15 
Draper Corporation (quar.) .--.-------- Holders of rec. Aug. 31 Inspiration Consol. Copper Co. “omanes $1 Oct. 7| Holders of rec. Sept. 194 
Dow Chemical, com. “in common stock) stockholders approval Internat. Business Mach. (quar.)....--. 31 Oct. 10} Holders of rec. Sept. 21a 
Duncan Mills preferred (quar.)..-...-- *Holders of rec. Sept. International Cement, com. coe y.--.| $1 .27| Holders of rec. Sept. lia 
Dunhill Internat. common (quar.).-.--- Holders of rec. Oct. 1a | Internat. Combustion’ Eng., pref. (qu.)- 4 1| Holders of rec. Sept. 16a 
Common payable in common stock) -- olders of rec. Oct. 1a | Internat. Harvester, com. (quar.)_-..-.. 62 Ke . 15) Holders of rec. Sept. 25a 
Common (G06P.)......c.2cccocesecee Holders of rec. Dec. 31a | Internat. Nickel of Denste, com. (qu.).| 25c.|Sept.30|) Holders of rec. Aug. 31a 
Common (payable in com. stock) ....- Holders of ree. Dec. 31a | International Proprietaries, Ltd.— 
CORI CURE) oc conccéenspneswed Holders of rec. Apr. 1a Se A (QURES. iccphaiidincenieamina 65c.|Sept. 15] Holders of rec. Aug. 25 
Common (payable in com. stock) .-.-- Holders of rec. Apr. 1a | International Salt (quar.)._..........-- $1.50jOct. 1] Holders of rec. Sept. 16a 
Du Pont(E.1.)de Nem. sa com. (qu.) Holders of rec. Aug. 28a | International Shoe, pref. (monthly)....| 50e. 1) Holfers of ree. Sept. 15 
Debenture stock (quar.)......--.--- Holders of rec. Oct. 10a Preferred (monthly) *60e.|Nov. 1|*Holders of rec. Oct. 15 
Eastern ae ~ ar (quar.)..- Holders of rec. Sept. 30 Preferred (monthly) *50e. . 1)|*Holders of ree. Nov. 15 
cde oatmatnesch coqppiotitesmatid Holders of rec. Dec. 31 Preferred (monthly) _ *500./| Jan 1°30|*Holders of ree. Des. 15 
Eastern Dellities 1 Invest... pr. pref. (qu.)- Holders of rec. Aug. 31 Internationa! Silver, pref. (quar.)_....- 1% . 1} Holders of rec. Sept. 124 
Eastman Kodak, com. (quar.)...-..--- Holders of rec. Aug. 31a | Intertype Corp., pref. (quar.)...... $2 1} Holders of rec. Sept. 16 
Common (extra) .................-- Holders of rec. Aug. 314 | Investors Equity, CGE SD cindocusd 50¢ . 1} Holders of rec. Sept. 16a 
Pref SE REG 5 ae olders of rec. Aug. 31a | Isle Royale Copper Co_._...-......--- 50c . 30] Holders of rec. Aug. 31 
Edison Bros. Stores, Inc., pref. (quar.).. Holders of rec. Sept. Electrie (quar.)..........--- *750./Oct. 1/*Holders of rec. Sept. 17 
Eitingon Schild Co., Inc. "Ist pf. (qu. )--$) Holders of rec. Sept. 3a | Jewel Tea, common (quar.)_.....-.-.-- 75¢.j/Oct. 15] Holders of rec. Oct. 34 
Eldorado Oll Works CO). nanscaea bd *Holders of rec. Aug. 31 Johns-Manville Corp., com. (quar.)...-| 75c.j|Oct. 15} Holders of rec. Sept. 24a 
Elec. Controller & Mfg., com (quar.) ..- Holders of rec. Sept. 20 Weettees (CGE) - oo nncsscccenconsn 134 jOct. 1) Holders of rec. Sept. 10a 
Elect. Storage Bat., com, & pf. (qu.)---- Holders of rec. Sept. Joint Securit: 
Emportum-Capwell Corp., com. (quar.). Holders of rec. Aug. 31a - (payablein com. stock)........| f1 Nov. 1| Helders of rec. Oct. 20 
Equitable Financial Corp., cl. A (qu.)-- Holders of ree. Sept. Jones & Laughlin Steel, pref. (qu.)....- 1% |Oct. 1) Holders of rec. Sept. 134 
Equitable Office Bldg., com. (qu.).---- Holders of rec. Sept. 16 a a Parchment (qu.)--| *15c.|Sept. 30}*Holders of rec. Sept. 20 
Foe oh 2 eee Holders of rec. Sept. 16 | Quarteriy.._.........-...-...--.-- *15c.|Dec. 31|*Holders of ree. Dec. 21 
Erskine-Danforth Corp., pref. (quar.) .- Holders of rec. Sept. 26 atnaeee Dept. Stores, pref. (quar.)...| 134 jOct. 1] Holders of rec. Sept. 10 
Evans Auto Loading, stock dividend --- *Holders of rec. Sept. 20 | Kawneer Company (quar.)......----.- *62}4c\/Oct. 15)*Holders of ree. Sept. 
Fairbanks, Morse & Co., com. (quar.)-- Holders of rec. Sept. 12a EE TET NE IO *62 }4¢| Janl5’30|*Helders of rec. Dee. 31 
Fair (The), com. (quar.)......-.-..--- Holders of rec. Oct. 21a | Kelsey-Hayes Wheel Corp., com. (quar.)| 50c.|/Oct. 1] Holders of rec. Sept. 20a 
heen adhe ‘een Oe ET ee Holders of rec. Oct. 21a | Kennecott Copper Corp. (quar.)------- $1.25}Oct. 1] Holders of rec. Aug. 30a 
Faultiess Rubber, com. (quar.).......- Sept. 17 Te era Sa aie *$1 Sept. 16|*Holders of rec. Aug. 31 
Pe SEE Ds dna pademsnkccnien Sept. 17 ety py Corp., com. (quar.)....| 62}4cjOct. 1) Holders of rec. Sept. 124 
Federal Knitting Mills, pref. (quar.)_.-_- *Holders of rec. Sept. 20 Kinney (G. R.) & Ce., com. (quar.)....| 25¢. Oct. 1] Holders of rec. Sept. 16a 
Federal Mining & Smelting, pfd. (qu.) - - Holders of rec. Aug. 23a | Kirby Lamber (quar. ). Sai Spee EM SONS *1% Sept. 10|*Holders of rec. Aug. 31 
Federal Motor Truck (quar.)-----..--- Holders of res. Geet. 30a i Quarteriy ..... 2c cccccccccccsccs *1%{ |Dec. 10)*Holders of rec. Nov. 30 
Feltman & Curme Shoe Stores pf. (qu.)- Holders of rec. Sept. 1 | Knapp Rivonncé Co., pref. (quar.)---.- 844c.\Oct. 1] Holders of rec. Sept. 16 
Ferry Cap & Screw (quar.).........--- Holders of rec. Sept. 15 Knox Hat, non-voting com.iqu.) (No. 1)| *$1.50|Sept. 15|*Holders of rec. Aug. 15 
Fifth Ave. Bus Secur. (quar.)......... Holders of rec. Sept. 14a Common class A (quar.)......------ *$1.50|Sept. 15)*Holders of rec. Aug. 15 
Firstbrook Boxes, Ltd., pref. (quar.)_.. Holders of rec. Aug. 31 Prior preferred (quar.)..........-..- $1.75/Oct. Holders of rec. Sept. 16a 
First National Stores, com. (quar.)_-_-- Holders of ree. Sept. 16a Participating pref. (quar.)....--.---| _75¢ |Dec. 2] Holders of rec. Nov. 15a 
Fitz Simons & Connel) Dredge & Dock -- Kraft-Phenix Cheese, com. iquar.)..--- 37%ejOct. 1] Holders of rec. Sept. 10a 
Common (stock div., 1-40th share)...| (f) |Dec. 1] ~...-.---.--.------.. ee Key en rea eee $} 1.62'4/Oct. 1] Holders of rec. Sept. 10a 
Florsheim Shoe, pref. (quar.) ageneemen Holders of rec. Sept. 16a | Kresge (S. S.) Co., com. (ouar. Dio thes wench 40c.|Sept. 30} Holders of rec. Sept. 10a 
Follansbee Brothers, com. (quar.)..-.- Holders of rec. Aug. 31a Preferred (quar.)....-..-----...--- 1% |Sept. 30] Holders of rec. Sept. 10a 
Common (special) -...............- Holders of rec. Aug. 31a | Lake Shore Mines (quar.)........----- 20¢.|Sept. 17] Holders of rec. Sept. 3 
EE WD 5 oo od os ncinwaneee Holders of ree. Aug. 31 SER ara ae 20c.|Sept. 17] Holders of rec. Sept. 3 
Foote Bros. Gear & Mach., com. (quar.) *Holders of rec. Sept. 20 | Lakey Foundry & Mach., stk. dividend.|*e2}4 |Oct. 30|*Holders of rec. Oct. 15 
RUNNER TOWNE.) 6 oon ccc nccneecs * *Holders of rec. Sept. 20 | Landers, wrary & Clark (quar.)....--.- *Holders of rec. Sept. 20 
Foote-Burt Co. (quar.).............-- Holders of ree. Sept. 5 Ra ass. Se ee *Holders ef rec. 2 
Forhan Co., class A (quar.)........... *Holders of rec. Sept. 13 Langendor! United Bakeries— 
Formica Insulation (quar.) _.........- *Holders of ree. Sept. 14 Ciaas A an4é B (quar.).............- *Holders of rec. Sept. 30 
Np RE CES *Holders of ree. Dee. 14 Class A and B (quar.)......-....--. *Holders of rec. Dee. 30 
Fuller (George A.) Co., ne pref. (qu.) Holders of rec. Sept. 10a | Leath & Co., pref. (quar.)_............ *Holders of rec. Sept. 15 
Second preferred (quar.)_..........- Holders of rec. Sept. 10 | Lehigh Portland Cement, pref. (quar.)_- Holders of rec. Sept. 14a 
Gamewell Co., com. Tyuaz. RE Pee Holders of rec. Sept. 6a | Lehigh Valley Coal Corp., pref. (quar.)- Holders of rec. Sept. 124 
Garlock Packing, com. (No. 1)-------- Holders of rec. Aug. 31 Lehigh ie Coal Sales (quar.)..-.-.- Sept.13 to - Sept. 30 
General Amer. Tank Car, com. (quar.)-_ Holders of rec. Sept. 13a | Lessings, Inc., commor (quar.).......- Holders of rec. Sept. 11 
Common (payable in common stock). 1] Holders of rec. Sept. 13a | Leslie California YS *Holders of rec. Aug. 31 
Gen. Amer. Tank Car, com. (in stk.)._- *Holders of rec. Dec. 13 Liggett & Myers Tobacco pref. (quar.) -- Holders of rec. Sept. 10a 
Genera! Motors Corp., com. (quar.)_-..- Holders of rec. Aug. 17a | London Packing (quar.)_....-...-.-.- *Holders of rec. Sept. 16 
6% preferred (quar.) ............... Holders of rec. Oct. 7@ | Lunkenheimer Co., com. (quar.)...--- *Holders of rec. Sept. 5 
7% preferred (quar.)-.............. Holders of rec. Oct. 7a Preferred (quar.)............-.---- *Holders of rec. Sept. 20 
6% debenture stock (quar.)......... Holders of rec. Oct. 7a (q RE Cte RE TE NE *Hoiders of rec. Dec. 21 
General Paint, class A (quar.)........- *Holders of rec. Sept. 17 | Luther Mfg. (quar.)...............--- *Holders of rec. Oct. 15 
2 SX * eth eweataantene *Holders of rec. Sept. 17 | Mallinson (H. R) pref. (quar.).....-.-- Holders of rec. Sept. 20a 
Comet (S. A.) Co., com. (quar.)...... *Holders of rec. Nov. 15 | Mangel Stores Corp.. pref. (quar.)..--- Holders of rec. Aug. 20 
ladding, McBean& Co. com(in com stk) *Holders of rec. Sept. 20 | Mangin (I.) Co., pref. (qu.)_.....----- *Holders of rec. Nov. 5 
Gleaner Combine Harvester, com. (qu.)- Holders of rec. Sept. 16 | Mapes Consol. Mfg. (quar.)_..-.----- 1} Holders of rec. Sept. 16 
Glidden Co., com. (quar.).......-....- Holders of rec. Sept. 184 | Marchant Calculating Mach. (quar.)--- *Holders of rec. . 
Com. (payable in common stock) ..... Holders of rec. Sept. 184 | Mathieson Alkali Works,.com. (quar.)-- Holders ofrec. Sept. 74 
ome mec cncccce Holders of rec. Sept. 184 Premeeed Gat ) .< cn cincaccesucuens Holders of rec. Sept. 7a 
Globe on & Milling, Nae pf. (qu.) ... *Holders of rec. Sept. 20 | McFadden Corp____.._.____________- *Holders of rec. Aug. 31 
nd preferred (quar.) -..........- *Holders of rec. Sept. 20 | McKesson & Robbins, Inc., pref. (qu.)- Holders of rec. Aug. 31a 
hry dy! M.) Btores, $7 pref. (quar.) Holders of rec. Sept. 43 | Mead, Johnson & Co. (quar.)...------ Holders of rec. Sept. 15 
oid Dust Corp., pref. (quar.)_....... Holders of rec. Sept. 176 Nanci ar te ick anda bead Holders of rec. Sept. 15 
Golden Cycle Mining & Red. (qaaz)-—-| | ‘Holders of rec. ane. = Metshers Distilleries, so abtheaghial mettinn <8 sas. Seve. 2 
State Products res. Nov. ergenthaler Linotype (quar.).......- iders rec. Sept. 
Goodrich (B. F.) Co., pref. (quar.) - -.-. "Holders of rec. Sept. 104 es a. eA. Holders of rec. Sept. 4a 
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Whee Books Clesea When Books Closed 
Name of Company. le Days Inclustee. Name of Company. Payable. Days Inclusive. 
( . 
Meteor Motor Car (aver )a enna. i aid leHolders of ree. Nov. 20 | Republic Stamping & Enamel........- .|Oct. 1] Holders of rec. Sept. 20 
Metro-Goldwyn Pictures. pref. (quar.) .- Holders of rec. Aug. 304 | Rich’s, Inc., 64% pref. (quar.).....*$ Oct. 1/*Holders of rec. Sept. 14 
M Paving Brick, pref. (qu.) -. 1| Holders of rec. Sept.15 | Rio Grande Ofl....................-. (”) | Hold. of rec. Jan. 5 °30 
Midland Royalty, conv. — (quar.)..- Holders of rec. Sept. 34 sieeieipeaiilie aidnntiapeneceatt Oct. 25} Holders of rec. Oct. §& 
Se Os Holders of rec. Sept. 17 common (quar.)........ .JOct. 1| Holders of rec. Sept. 20a 
Miller & Hart, i. conv. —y (quar.)_. *Holders of rec. Sept. 15 6% preferred ee niles a ieclisinteacentii Oct. Holders of rec. Sept. 20a 
Miller (I.) & Sons, Inc., com. (quar.) - - Holders of rec. Sept. 15 7% preferred (quar.)............... Oct. Holders of rec. Sept. 20a 
Minnea; Hi c eg. pref. (qu.) *Holders of rec. Nov. St. Joseph Lead Co. (quar.).......... evs. | Sept.10 to Sept.20 
Mitchell (Robert) Co. Ltd. (quar.).-.--- Holders of rec. Sept. 30 Extra... .... [Sept Sept.10 to Sept.20 
Mohawk Investment . Gin siti to stockholders approval | St. Maurice Valley Corp., bret. “(quar.) - Oct. Holders of rec. Sept. 16 
Mig., com. A (quar.)....-.. *Holders of rec. Sept. 20 Sangamo Electric Co., com. (quar.).... Oct. *Holders of rec. Sept. 10 
Monsanto Chem. Works, new stock---- *Holders of rec. Sept. 14 2 REE TER Oct. 1|*Holders of rec. Sept. 10 
Stock dividend................-..- *Holders of rec. Sept. zs Savage Arms, 2d pref. (quar.)......... Nov *Holders of rec. Nov. 1 
ontgomery Ward & Co., cl. A (quar.)- *Holders of rec. Sept. 20 o- common (quar.)............ Sept Holders of rec. Aug. 31 
Montreal Cottons, , Com. (quar.)_-. Holders of rec. Aug. 31 CEP Dn. nocccnacccnnmanne Holders of rec. Aug. 31 
eS FOE OF Holders of rec. Aug. 31 Schlesinger (B. F.) Co., com. (quar.)..- *Holders of rec. Sept. 15 
Moody’s Investors ferred (quar.)..........--....-- *Holders of rec. Sept. 15 
eS ee Holders of rec. Nov. 1 Behl Oulted be ts $i Stores bret. (au) *Holders of rec. Sept. 20 
Morrell (John) & Co. (quar.).-.------- Holders of rec. Aug. 31a | Scott Paper, com. (quar.)_............ Holders of rec. Sept. 164 
Motor Products, com. - (quar.) ib esha *Holders of rec. Sept. 20 Com. (in stk. subj. to stkhrs.’ approv.) | PORES ORS BEE Rie IN 
Motor Wheel Corp., com.......-.---- Sept. 20) Holders of ree. Sept. 5a | Scovill Mfg. 8 pec Re as 8S *Holders of rec. Sept. 17 
Common (payanis in commen stosk) . 20 Holders of rec. Sept. 5a | Sears, Roebuck & Co.— 
Munele Gear Co., pref., class A (quar.) *Holders of ree. Sept. 15 (payable in stock) . ........ Holders of rec. Oct. 154 
Preferred, class A (quar.)-.----..-.- *Holders of ree. Des. 18 | Second National Investing, pref. (qu.)-- *Holders of rec. Sept. 10 
Murphy (G. C.) Co., pref. (quar.)..--- *Holders of rec. Sept. 20 | Second National Investors Corp....... *$ *Holders of rec. Sept. 10 
Myers (F. E.) & Bros. Co., com. (qu.)-- Helders of rec. Sept. 14a¢ | Segal Lock & Hardware, com. (quar.).-. Holders of rec. Aug. 31 
WOON CONE) oo wo cece cdescense —— < rec. = — —— Units, Inc. (quar.)...... aicaaee Holders of rec. Sens. 10 
e Hess, new m. (quar.).... olders of rec. © SG] RWB K 2 - 0 ew ene ewww one olders rec. : 
"SS canenae ee nr olders of rec. Jan. 2’30a Serene Park Ave., Ine., preferred... Sept. 1 to Sept. 16 
—_ dividend (quar. ; aduwe Holders of ree. Oct. 1a (W. A.) Pen Co., com. (extra) -- *Holders of rec. Aug. 26 
dividend (quar.)..... ree. Jan. 2°30a | Sheaffer (W. A.) Pen Co. (quar.)...... of reo. Aug. 27 
National Biscuit, com. (quar.)_.......- rec. Sept. 27a | Sheffield Steel, com. (quar.)--........ *Holders of rec. Sept. 20 
National Brick, pref. (quar.)........-- rec. Aug. 31 Common (payable in com. stock) ....|* *Holders of rec. Sept. 20 
National Dairy Products, com. (quar.) -- Holders of rec. Sept. 3a Preferred (quer.)................-- *Holders of rec. Sept. 20 
Common (payable tn common stock) - Holders of rec. Sept. 34 | Shell Union Ol], a EE sw omitinasal Holders of rec. Sept. 4a 
Common (payable in com. stk.) (extra) Holders of rec. Sept. 3a Convertible preferred (No. ee Holders of rec. Sept. 5 
Nat'l Dairy Products com. (in com. stock) *Holders of rec. Sept. 10 ubert Theatres Corp. com. (quar.)..- Holders of rec. Aug. 31a 
Nat. Fireprocfiag, ap Govt. (quar.)....-...- 62%c.|Oct. 15) Holders of rec. Oct. 1 | Signal Oil & Gas class A & B (quar.)....|* *Holders of rec. Aug. 31 
National Food Products— a Simms Petroleum (quar.)............. Holders of rec. Aug. 30a 
Class B (payable in class B etk.).---- Oct. Holders of rec. Oct. & Sinclair Consol Oil, com. (quar.).....-.- Holders of rec. Sept. 14a 
Nat. Grocers, Ltd., pref. (quar.)-.----- Oct. 1)*Holders of rec. Sept. 16 Common (extra) .......-.......---- Holders of rec. Sept. 14a 
National Holding Corp., com. (qu.) ...- .\Oct. 2]*Holders of rec. Aug. 31 | Skelly Oil (quar.)--.................. Holders of rec, Aug. 15a 
‘ational Lead , com. (quar.) bie onewiwn iSept. 30) Holders of rec. Sept. 136 | South Penn Oi} (quar.)_............-- *Holders of rec. Sept. 14 
a SOI. «cis tnisidbilanindbendiive Sept. 14) Holders of rec. Aug. 30a | South Porto Rico Sugar, com. (quar.).. Holders of rec. Sept. 10a 
Preferred B (quar.)....-.-...-.---- Nov. 1) Holders of ree. Oct. 184 eiesap tee hg LRP ae Holders of rec. Sept. 10a 
National Stee! > a OT aS a .\Oct. 1] Holders of rec. Sept.18 | South West Pa. Pipe Lines.........-.- Holders of rec. Sept. 16 
Nat. Sugar Refg. (quar.) ....--.------ .\Oct. 1] Holders of rec. Sept. 3 | Spalding (A. G) & Bros., — an eared Holders of rec. Sept. 28a 
‘ational Supply, pref. (quar.)...-.-.--.- Sept. 30] Holders of rec, Sept. 20a | Spang, Chalfant & Co., pref. (quar.)..-.-. Holders of rec. Sept. 14a 
National Surety (quar.).....--------- Oct. 1] Holders of rec. Sept. 17a | Spencer Yow SH & sous, 1 Ine. (quar.)--- iders of ree. Sept. 
SSeS Se .|\Sept. 16] Holders of rec. Aug. 31 Square D Co., {SOEs *Holders of rec. Sept. 
Neptune Meter, class A & B (quar.) - - - - . Sept. 15|*Holders of ree. Sept. 1 | Standard Saveation com. (in stock)..... of rec. Sept. 
J.J.) Co., com, (quar.).-.-- Oct. 1/|*Holders of rec. Sept. 16 of rec 3 
New York Auction (quar. _ eee Sa * Sept. 16|*Holders of rec. Aug. 31 rec. 
Wee Tere Trash... ccconsccecssncas .jOct. 15] Holders of rec. Sept. 20 to 
New York Transportation (quar.) ..--- .|\Sept. 28|*Holders of rec. Sept. 13 
Nichols Quaner Co., class A (quar.)...- ¥ . : Holders of rec. Sept. 20 
GN Mataaticsctdasbaciosunboebe 5 ee | ary rae rs en 
Nickel Holding Corp., com. — Divan .\Oct. 2] Holders of rec. Aug. 314 
Noblitt Sparks Industries (quar.)..-..- .|Oct. 1| Holders of rec. Sept. 20 
North American Provision, pf. og " Oct. 1)/*Holders of rec. Sept. 10 
North Central Texas Oli pref (quar.)..$ Oct. 1} Holders of rec. Sept. 10 
Northern Manufacturing, pref. (quar.) - -\Dee. 3 m 
Obio Of], com. (quar.)........--.--.-- .\Sept. 14/*Holders of rec. Aug. 12 | Standard Steel Propeller ‘pref. (quar.)--- % 
Common (extra) ..............----- j ¥ . 14)*Holders of rec. Aug. 1 Steinite Radio (quar.)................] *42% jOct. lf ...............-.---- 
Oll Shares, Inc., com. (quar.)..------- . Sept. 20] Holders of rec. — = P+ ee en oe com. (quar.).. *Holders of rec. Oct. 30 
ui rior pref. - Oct. 1] Holders of rec. Sep a Ww arner Corp.— 
Ser ae orate (quar. es Oct. 1] Holders of rec. Sept. 10a New $10 par stock (in stock)........ Nov. 15| Holders of rec. Nov. & 
Omnibus Corp. (quar.)_-.---.-------- Oct. 1] Holders of rec. Sept. 13a New $10 par stock (in stock)........ of rec. Feb. §'3te 
Otis Elevator, pref. (quar.)....------- Oct. 15] Holders of rec. Sept. 30a | Stix & Fuller, com. (quar.)....... *Holders of rec. Nov. 15 
Preterred (quar. setteiilaeanps abana sendieibiasiai J’'n16'30| Holders of rec. Dec. 31a | Stroock (8.) Co. (quar.) *Holders of rec. Sept. 16 
Otis Steel, com. (quar.) CO; Bho ometein Oct. 1/*Holders of rec. Sept. 19 Quarterly ........ *Holders of ree. Dec. 1 
Preferred PED .ncicsircesnonnapea Oct. 1/*Holders of rec. Sept. 19 Studebaker Corporation— 
Pacific Finance Corp., com. (quar.)..-- .|Oct. 1|*Holders of rec. Sept. 20 Common "Eek com. stock).... rec. Nov. 9a 
Com. (payable in common stock) -....- ‘Oct. 1|*Holders of rec. Sept.20 | Sun Oil, com. (quar.)-.-.--..--------- Holders of rec. Aug. 264 
Corp., com. (quar.)..-..--.-- ‘Nov. 15|*Holders of rec. Nov. 6 Superior Portland eames of Amer (qu.) of rec. Aug. 21 
Preferred (quar.)..-...-....------- Se . of rec. Sept.24 | Swift & Co. (quar.)...--.-.----.----- *Holders of rec. Sept. 10 
Paraffine Cos., com. (quar.) .----.----- pt. 27] Holders of rec. Sept. 17 Tennessee Copper & Chemical (quar.)-.. olders of rec. Aug. 314 
Ref pref. A (quar.)...--.- 4 . 1] Sept.21 to Oct. 1 Texas Corporation (quar.)..--.....-.-- olders of rec. Sept. 64 
Paramount Cab Mfg. (quar.)...------- .jOct. 2| Holders of ree. Sept. 21 Texas Gulf Sulphur (quar.)........-.-- Holders of rec. Sept. 2a 
Fam. y Corp.,com.(qu.) . .28| Holders of rec. Sept. 6a | Texas & Pacific Coal & Oil (quar.)_..... Holders of rec. Sept. 5a 
Parke, Davis & Co (quar.).-.-..------- . Sept. 30|*Holders of rec. Sept. 20 Thompson-Starrett Co., Inc., pref. (qu.) olders of rec. Sept. 11 
nthe titihinh btomitnsdsstnownaer .|Sept. 30|*Holders of rec. Sept. =. Fwy Se aime oy J as 4 (qu.)- °s Bans. 20 oman = = con, _ 
Park & Tilford, Inc. (quar.)....------ Oct. 14) Holders of rec. it. ‘od: pyar Orp. (QUAT.)...<--s0- ¥ 
4 aivides berating entsiibananes Oct. 14) Holders of rec. Sent. 308 Transamerica Corporation, stk. div..... 5|*Holders of rec. Sept. 10 
Bee a aised Jani4’3¢| Holders of res. Dec. 30@ | Truscon Steel, com. (quar.)--..-.--..- olders of rec. Sept. 266 
Stock dividend.... Janl4"36 Holders of rec. Dec. 30a | Underwood Eliott Fisher Co.— 
a apriogingnenen .|Apri4’30| Holders of rec. Mar. 294 COMICON (OEE Jn ncn ncnencrasavene Holders of rec. Sept. 124 
Genet Gividens.. . ..< waceccaccoscesse Aprl4’3@} Holders of rec. Mar. 2046 Pref. pref. series B (quar.).....- Holders of rec. Sept. 124 
Parmelee Transportation, com. (mthly.) Sept. 10|*Holders of rec. Aug. 30 Union Carbide & Carbon (quar.)......-. Holders of rec. Sept. 646 
Patino Mines & Enterprises Consol— Union Stee! Casting, pref. (quar.)....-.- *Holders of rec. Aug. 31 
Sept. 28] Holders of rec. Aug. 31 Union Twist Drill, com. (quar.)...-.-- *Holders of rec. Sept. 20 
. 15| Holders of rec. Aug. 31e Preferred (quar.) .......2---<-c-cce *Holders of rec. Sept. 20 
.|Oct. 1|*Holders of rec. Sept. 8 — — a ee Hoiders of rec. Sept. 10a 
$1.62 Sept. = *Holders of rec. Sept. 1 te ts re c 
5234 Holders of rec. Sept. 20 PreGerted (GUO.) 2c ow cccccccccescce *Holders of rec. Sept. 1 
sISont. 30 *Holders of rec. Sept. 18 United Cigar Stores common (quar.).-.- Holders of rec. Sept. 64 
Oct. 81,*Holders of rec. Oct. 17 United Dept. Stores, com. (qu.) (No. 1) » *Holders of rec. Oct. 





Petroleum E. (quar 
Pettibone, Mulliken Co., at (quar.)-- 
Phelps Dodge Co. (quar. ) aeiieiiaciali eon h epee 
Phillips Petroleum (quar.).....---..-- 
Pie Bakeries of Amer., cl. A (quar.)_.-.- 
DE, CREED ocd siinnmannnsnn 
Pinchin Johnson & Co., Am. shs. (No. 1) 
Pittsburgh Steel, com. (quar.)...-...--- 
Platt Music Co., com. (quar.)..------- 
Port Alfred Pulp & Paper, pref. (quar.) - 
Powdrell & Alexander, Inc., pref. (quar.) 


Procter & Gamble, pref. (quar.) ---..-- 

Pro-phy-lac-tic Brush, op (quar.)...- 

Public Investing Co. (quar.) laine 

Pure Oil, 544% pref. (quar.) - 
6% Preferred (quar.).-----. 


Raybestos Co., commo 
Real Sik Hosiery Milis, os (quar.)... 


preferred (quar.).......--... 
Remington common (qu.).- 
First preferred ( } a ene 
Second preferred (quar.)......--.-.-- 
Republic yn class A (quar.).......- 


Preferred 
Republic Iron & Steel. pref. (quar.)-_--- 
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Nov. 30}*Holders of rec. Nov. 18 


Holders of rec. Sept. 44 
Holders of rec. Sept. 16a 
Holders of rec. Sept. 13 
Holders of rec. Sept. 13 
*Holders of rec. Aug. 21 
*Holders of ree. Sept. 24 
*Holders of rec. Aug. 31 
Holders of rec. Sept. 1 
*Holders of rec. Sept. 19 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 314 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 31a 


1|*Holders of rec. Sept. 12 


*Holders of rec. Dec. 12 


Holders ef rec. Sept. 14a 
olders 





bs of rec. Sept. 14a 
*Holders of rec. Sept. 1 
Holders of rec. Sept. 134 
Holders of rec. Sept. 13a 
*Holders of rec. Aug. 31 
Holders of rec. Sept. 7a 
Holders of rec. Sept. 74 
*Holders of rec. Scpt. 7 
‘*Holders of rec. Sept. 7 
*Holders of rec. Sept. 7 
Holders of rec. Sept. 10a 
Holders of rec. Oct. 10a 
Holders of rec. Sept. 124 



































Preferred (quar.) (No. 1).-----.---- 
United Dyewooa Corp., ak (quar.).-- 
United Fruit (quar.)..---.-.-----.---- 
United Milk Crate, class A (quar.).--.- 

Claes A CBO) oc cccctnscaaccnoscas 
United Piece ave Wks., pref. (quar.)..- 

Preferred (quar.).....--..---.------ 
U. 8S. Cast Iron n Pipe & Fay. eom. (qu.) 


First 
U. 8. Freight (quar.)-..-.---.-.ccccce 
U. 8. Gypsum, common (quar.)..----- 
onitrume 

Olase A partie. & sony. stock (qu.).. 

Prior preference (quar.).------..---- 
U. 8. Playing Card, com. (quar.).....-- 
U. 8. Printing & Lithographing— 

Com. and second pref. (quar.).------ 
U.S. Realty & Impt. (quar.).-...--.--- 
U. 8. Steel Corp., com. (quar.)..-.---- 
Universal Leaf Tobacco— 

Common (payable in com. stock) --.-- 
Upressit Metal Cap Corp., pref. (quar.)- 
Vacuum Ol (quar.) --------------<--- 
Valvoline Oil, common (quar.).--.----- 

Preferred (quar.)...--.------------ 
Vanadium Alloys Steel (quar.)--..---.- 
Van Sicklen Corp., class A — Demme 
Vapor Car Heating, pref. (quar.)......-. 


Vick Chemica] (quar. D nidiomtunaiammmas 
Viking Pump pref. (quar.).-..-------.- 
Voleanie Oil & Gas (quar.)......-.-..--- 























oy 48 pref. ( a 
Wagner Elec. — ae 
.. Class B (quar.).... 


Waitt & Bond, Inc 





£333 








i 


Helders of rec. Deo. 314 
Holders of rec. Sept. 30a 
Holders of rec. Dec. 8le 
Holders of rec. Aug. 20a 
*Holders of rec. Sept. 14 


*Holders of rec. Sept. 14 


Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
*Holders of rec. Sept. 20 


*Holders of ree. Sept. 20 
Holders of rec. Aug. 164 
Holders of rec. Aug. 28a 


*Holders of rec. Dec. 3 
*Holders of rec. Oct. 17 
*Holders of rec. Sept. 1 
bd of rec. Aug. 31 
* of rec. Aug. 31 
of rec. Nov. 88 
*Holders of rec. Nov. 30 
Holders of rec. Oct. 9a 
Holders of rec. Oct. 9a 
Holders of rec. Oct. 9a 
Holders of rec. Oct. 9a 
Holders of rec. Sept. 20 
*Holders of rec. Sept. 16 
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The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Aug. 30: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, AUGUST 30 1929. 
NATIONAL AND STATE BAN KS—Average Figures. 












































Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Concluded). 
Waldorf oa tome com. (quar.)...-.-.--- 37 %c\Oct. 1) Holders of rec. Sept. 20a 
Preferred (Qua?.) . <2. .-ccccncs-o--- 20¢c./Oct. 1) Holders of rec. Sept. 20 
Walker (Hiram)-Gooderham & Worts, 
566, GEE J ccncnecvccdconcscccoss 25c.|\Sept. 14) Holders of rec. Aug. 31 
GatG8 (AGRE) cwcscocccccsees 25c.|Sept. 14) Holders of coup. No. 8 
Waltham Watch, pref. (quar.)...--.--.-- *1% |Oct. 1)*Holders of rec. Sept. 21 
Walworth Co., common (quar.).......-. 30c.|Sept. 16) Holders of rec. Aug. 316 
Preferred (quar.)..-.-.------------ *75c.|Sept. 30|*Holéers of rec. Aug. 20 
Ward Baking Corp. pref. (quar.).---.-- 1% |Oct. 1! Holders of rec. Sept. 174 
Warner-Quinlan Co. (quar.)..-------- 50c./Oct. 1) Holders of rec. Sept. 124 
Wellington Oil (quar.)....-..--------- *5c.|\Sept. 15|*Holders of rec. Aug. 30 
Wesson Oil & Snowdrift common (qu.)-- 60c.|Oct. 1| Holders of rec. Sept. 14a 
Western Reserve Investing, 6% e. (qu.)} 1% |Oct. 1| Holders of rec. Bept. 14a 
Participating preferred (quar.)....-.-- 1% |Oct. 1| Holders of rec. Sept. 14a 
West Va. Pulp & Paper pref. (quar.)....| *14 |Nov. 15|*Holders of rec. Nov. 6 
Wextark Radio Stores (quar.).-.-.---- *50c.;\Oct. 1|/*Holders of rec. Aug. 15 
a 2 er *e5 Oct. 1|*Holders of rec. Aug. 15 
Wheeler Metal Products, com. (quar.)-.-. 50c.|Sept. 14| Holders of rec. Sept. 5 
Common (extra) .....--..c--cecceee 50c.|Sept. 14; Holders of rec. Sept. 5 
White Motor (quar.)......----.---.-- 25c.|Sept. 30| Holders of rec. Sept. 124 
White Motor Securities, pref. (quar.).-- 1% |Sept. 30; Holders of rec. Sept. 12 
White Rock Mineral Spgs., com. (quar.) 75c.\Oct. 1| Holders of rec. Sept. 20a 
DEE UE. (GUE) cc cscucccosvccses 1% |Oct. 1| Holders of rec. Sept. 20 
Second preferred......--.----------- 3% |Oct. 1) Holders of rec. Sept. 20 
Will & Baumer Candle Co., pref. (qu.}-| 2 Oct. 1| Holders of rec. Sept. 16 
Willys-Overland Co., pref. (quar.)----- 1% |Oct. 1) Holders of rec. Sept. 16a 
Wilson & Co., Inc., pref. (quar.).-.---- hi% |Oct. 1} Holders of rec. Sept. 124 
Worthington Pump&Mach., pf.cl. ae )} 1% |Oct. 1) Holders of rec. Sept. 10a 
Preferred class A (acct. accum. div.)..| 41% |Oct. 1] Holders of rec. Sept. 10a 
Preferred class B (quar.)..---------- 1% |Oct. 1) Holders of rec. Sept. 10a 
Preferred class B (acct. accum. div.)..| h144 |Oct. 1| Holders of rec. Sept. 10a 
Vrigiey (Wm.) Jr., Co. (monthly) -.-..-- 25c.\Oct. 1| Holders of rec. Sept. 20a 
EEE 0 on cdr venwanctnscoscsioge 25c.|Nov. 1| Holders of rec. Oct. 194 
REGIE 0.00 cc cowcccdéacsecccnusecse 50c.;Dec. 2/ Holders of rec. Nov. 20a 
Yale & Towne Mig. (quar.)..-...-...-- $i Oct. 1| Holders of rec. Bept. 10a 
Yellow Taxi Corp. (quar.)..-...-.---. *75c.|Sept. 15|*Holders of rec. Sept. 1 
Young (L. A.) Spring & Wire (quar.)--- 75c.;Oct. 1| Holders of rec. Sept. 13a 
Youngstown Sheet & Tube, com. (quar.)| $1.25)Oct. 1| Holders of rec. Sept. 14a 
Common (payable in common stock).| f20 |Sept. 9| Holders of rec. Aug. 26a 
PRETO (OEE Doc cntenescncensen 1% Oct. 1' Holders of rec. Sept. 14a 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice t The 


New York Curb Market Associa 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 4 Correction. 
{Payable in common stock. g Payable in scrip. 4 On account of accum 
dividends. j Payable in preferred stock 


tion has ruled that stock will not be quoted ex~ 
¢ Payable in stock. 
ulated 


4 Mathieson Alkali common dividend is Payable either in cash or, at option of 


holder, in stock on basis of one share of common for each 120 shares held 

















OtherCash\Res., Dep.,| Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. |Bk. Notes.| Elsewhere.\Trust Cos.| Depostts 
Manhattan— $ 3 $ $ $ $s 
Bank of U. S_-_-.-|246,089,100| 65,000/4,978,500/31,475,100| 2,228,000/226,400,000 
Bryant Park Bk.| 2,022,400 ----| 214,700 Sune “sbeswa 2,115,500 
Chelsea Exch.Bk.| 22,137,000 .---}|1,591,000 Te  seened 19,246,000 
Grace National__| 18,019,200} 2,000 54,900] 1,521,600] 2,132,400) 16,241,600 
Port Morris----- 3,678,800] 26,000 91,700 106,00 .. insanes 3,219,400 
Public National.|142,728,000} 25,000/1,923,000] 8,829,000/29,663,000] 154,857,000 
Brooklyn— 

Brooklyn Nat.--| 7,581,800) 23,000 55,480 409,570 348,510} 4,633,040 
Peoples Nat_.--' 7,700,000! 5,000 93,000 556,000 61,000! 7,700,000 
TRUST COMPANIES—Average Figures. 

Res'’ve Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos Depostts. 
Manhattan— $ £ 8 zg $ 

eee 47,368,600} 9,934,800) 1,015,300 30,800] 46,585,500 
Bank of Europe & Tr.| 16,857,705}  ------ 929,241 94,172] 16,140,180 
27,728,675 710,802} 1,480,669} +#£-.....- 25,387,341 
77,282,400} *5,223,600|) 3,368,000} 3,454,000] 73,505,200 
17,770,896 133,459| 1,253,214 166,357| 17,573,071 
16,584,200] *1,809,500 SGC Geen. .wkdimue 13,350,100 
409,972,000} 2,981,000} 49,220,000} 1,991,000/359,211,000 
rp 8 enna 3,716,667} 7,680,139) 57,306,047 
115,126,300] 2,415,000] 17,646,100); -.....- 109,112,000 
26,038,940} 1,661,829] 1,932,208}  -..... 23,053,848 
8,998,116 222,510 776,987 321,040' 9,015,183 








i Subject to stockholders’ meeting Oct. 11. 

k Payable in common A stock at rate of $25 per share unless stockholders elect to 
take cash and give notice to that effect prior to Sept. 23 

m Dividend on Central States Elec. Corp. conv. pref. ‘stocks payable at option of 
holder as follows: Series of 1928, $1.50 in cash or three-thirty-seconds of a share of 
common for each share of pref., and on Series of 1929, three-sixty-fourths of a share 
of common for each share of preferred. 

n British-Amer. Tobacco dividend is 10d. per share. All transfers received in 
London on or before Sept. 3 will be in time for payment of dividend to transferrees. 

o Associated Laundries dividend is 24% in stock and 2c. cash or 12 4c. cash, 
stockholders deciding to take cash must notify company on or before Sept. 10. 
Holders of less than four shares receive cash only. 

DP Power Corp. of Canada stock dividends are; on common five shares of common for 
each one hundred shares; on partic. preferred two shares com. for each one- 
bundred shares. 

q@ Holland Finance dividend 62 4c. cash or 2% in stock. 

r Rio Grande Oll stock to be piaced on a $2 per annum basis. The company has 
declared $1 payable July 25 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
14% having been declared payable April 25 with the intention to declare a second 
14% —_ on or before Oct. 25. 

8 Best & Co. stock dividend is one share for each share held subject to stockholders 
meeting Sept. 9. 

) t Utilities Power & Light dividends will be paid in stock unless stockholders notify 
company by close of business Sept. 20 of their desire to take cash, as follows: Com., 
one-fortieth share com.; class A, one-fortieth share class A stock; Class B, one-fortieth 
share class B stock. 

u Central Public Service Class A dividend is 43%c. cash or one-fortieth share 
Class A stock. 

¢ Peoples Light & Power dividend will be paid in class A common stock at rate of 
one-fiftieth share for each share held unless holders request cash on before Sept. 18. 

w Less deduction for expenses of depositary. 

z Commercial Investment Trust dividend is 1% — common shares for 
each share held, subject to stockholders’ meeting Sept. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 31 1929. 


























* Surplus & | Net Demand Time 
Cleartng House * Capttal. Undivtded Depostis Depostts 
Members. Profits. Average. Average. 
$ $ 3 e 

Bank of N. Y. & Tr. Co... 6,000,000 13,828,900 58,624,000 11,237,000 
Bk. of the Manhattan Co. 22,250,000} 42,862,600] 177,674,000 43,170,000 
Bank of America N. A..-| 35,775,300] 38,675,900} 164,421,000 55,888,000 
National City Bank... 110,000,000} 125,260,400) a993,894,000} 189,809,000 
Bank & Tr. Co. 15,000,000 21,003,400} 188,608,000 16,591,000 
Guaran > ee h90,000,000} h196,418,100] b731,194,000} 109,285,000 
Chat.Ph.Nat.Bk.&Tr.Co 13,500,000 16,212,700} 152,371,000 38,403,000 
Cent. Han. Bk. & Tr. Co. 21,000,000 79,153,300] 323,091,000 44,604,000 
Corn Exchange Bk. Tr. Co 12,100,000 22,425,500} 169,462,000 32,248,000 
First National Bank.--... ,000, 97,773,200} 241,608,000 12,019,000 
chicane 50,000,000} 81,396,700} 346,536,000 47,690,000 
Continental Bank... ..... 26,000,000} 211,000.000 10,931,000 696,000 
Chase National Bank....| 1105,000,000| 1136,937,500| c717,848,000 58,047,000 

Fifth Avenue Bank.....- 500,000 3,736,600 23,554,000 916, 
Seaboard Bank....-...-. 11,000,000 17,121,700} 114,091,000 8,338,000 
Bankers Trust Co....-..-. 25,000,000 79,638,500] d366,632,000 55,210,000 
Title Guarantee & Tr. Co. 10,000,000 24,063,500 32, ,000 1,954,000 
Fidelity Trust Co....... 4,000,000 3,933,100 41,334,000 5,156,000 
Lawyers Trust Co....... 3,000,000 4,327,900 23,580,000 2,304,000 
New York Trust Co..... 12,500,000 33,094,500} 143,973,000 18,666,000 
Equitable Trust Co...... 30,000,000 28,801,900} e357,111,000 40,277,000 
Comm’! Nat.Bk.& Tr. Co. 7,000,000 7,886,400 36,545,000 4,057,000 
Harriman N. Bk. & Tr. Co 1,500,000 2,845,300 31,247,000 5,720,000 

Non-Members 

City Bk. Farmers Tr. Co. 10,000,000 10,000,000 7,805,000 1,368,000 
echanics Tr.Co.,Bay’ne 500, 832,800 3,056,000 5,585,000 
_ Rp 611,625,300'1,099,230,400'5,457,536,000' 809,328,000 





Includes deposits in foreign branches: A 316,471,000; (b) $128,778,000; (c) $13,- 
166,000; (d) $52,406,000; (e) $135,203,000. 

* As per official reports: National, June 29 1929; State, June 29 1929; Trust com- 
panies, June 29 1929. 

(f) As of July 11929. (g) Asof July 151929. (h) As of July 221929. (i) Asof 
Aug. 24 1929. 





* Includes amount with Federal Reserve Bank as follows: Empire, $3,218,600: 
Fulton, $1,800,500. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Sept. 4 Changes from Aug. 28 Aug. 21 
1929. Prevtous Week 1929. 1929. 
= $ $ g 

CG. cin cndicninnibams 95,825,000 +125,000] 95,700,000 95,700,000 
Surplus and profits_.._.. 113,178,000} Unchanged 113,178,000} 113,178,000 
Loans, disc’ts & invest’ts_|1,151,689,000| + 12,979,000}1,138,710,000) 1, 142,309,000 
Individual deposits. ..... ,793,000} +3,838,000] 670,955,000) 682,706,000 
Due to banks_.......... 133,638,000} +7,212,000| 126,426,000 ,506, 
Time deposits.....-... 2| 269,115,000} +6,963,000} 262,152,000] 362,346,000 
United States deposits _-_- 2,364,000 —539,000 2,903,000 2,992,000 
Exchanges for Clg. House} 34,617,000] +1,373,000 33,244,000 33,636,000 
Due from other banks_-_-. 82,301,000} —1,551,000 83,852,000 86,156,000 
Res’ve in legal deposit’s__ 80,974,000 +978,000 79,996,000 81,993,000 
Cash in bank........... 8,007,000 —553,000 8,560, 8,540, 
Res’ve excess in F. R. Bk. 82,000 —54,000 336,000 815,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 31, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘“‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 























Week Ended Aug. 31 1929. 
Two Ciphers (00) Aug.24 Aug. 17. 
omitted. Members of Trust 1929. 192 
F.R. System| Compantes. Total. 

$ 3 g 3 
eee 61,002,0 7,500,0; 68,502,0) 68,302,0} 68,302,0 
Surplus and profits _.._| 208,393,0 16,519,0! 224,912,0) 224,912,0} 224,912,0 
Loans, discts. & invest.|1,086,640,0 72,802,0)1,159,442,0/1,156,240,0/)1,149,980,0 
Exch. for Clear. House 36,908,0 283,0 37,191,0 34,672,0 35,682,0 
Due from banks___._. 88,823,0 13,0} 88,836,0} 89,149,0} 94,569,.0 
Bank deposits_____.__ 125,436,0 820,0| 126,256,0) 125,634,0} 128,608,0 
Individual deposits...| 614,700,0 31,0) 645,712,0 8,843,0| 652,176,0 
Time deposits_.._____ 208,017,0 20,777,0 228,794,0} 226,984,0| 227,744,0 
Total deposits. ...... 948,153,0 52,609 ,0/1,000,762,0}1,001 ,461,0)1,008,528,0 
Res. with legal depos_. t;. * Reeeeenee Sees 69,773, 68 ,624,0 69,334,0 
Res. with F. RR. Bank.|  ______- 4,954,0 4,954,0 5,160,0 5,055,0 
Cash in vault®___.____ 10,487,0 1,348,0 11,835,0 11,934,0 11,761,0 
Total res. & cash held_ 89,260,0 6,302,0 86,562,0] 85,718,0}  86,160,0 

Reserve required -_._. ? ? ? 

Excess reserve and cash 
ER: ? ? ? ? ? 








* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept.5,and showing the condition 
ef the twelve Reserve banks at the close of business on Wednesday. In the first table we areeunt the sonulte! for the system 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve ‘Agents! 


Accounts (third table following) gives details ding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the reins Sor the 
latest week appears on page 1522, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 4 1929. 










































































































































Sept. 4 1929.) Aug. 28 1929. Aug. 21 1929.|Aug. 14 1928.| Aug. 7 1929.) July 31 1929. July 24 1929.| July 17, 1929./Sept. 5 1928. 
RESOURCES. $ $ $ 3 $ $ $ $ 
Geld with Federal Reserve agents. -_-_.-. 1,540,669,000) 1 565, 163,000]1,561,563,000/1,553,821,000|1 485,822,000) 1,479,499,000]1,504,983,000] 1,494,374,000|1,082,429,000 
Gold redemption fund with U. 8. Treas- 67,109,000 67,213,000 67,745,000 75,494,000 71,173,000 73,580,000 88,842,000 79,607,000 66,351,000 
Gold held exclusively agst. F. R. notes/ 1,607,778 ,000) 1,632,376 ,000]1,629,308 ,000/1,629,315,000/ 1,556,995 ,000) 1,553,079 ,000/1,593,825,000] 1,573,981,000]1,148,780,000 
Geld settlement fund with F.R. Board..| 711,637,000] 719,608,000] 716,863,000] 686,248,000] 675,762,000] 666,970,000] 608,264,000] 610,822,000] 751,338,000 
Gold and gold certificates held by banks.| 623,953,000] 610,115,000] 608,017,000] 622,876,000] 707,275,000] 740,014,000] 741,643,000] 744,773,000] 709,031,000 
Total gold reserves_.............--- 2,943,368,000/2 ,962,099,000/2,954, 188,000/2,938,439,000/2 ,940,032,000/2,924,063,000|2,943,732,000|2,929,576,000|2,609,149,000 
es Other than gold............-- 172,829,000} 186,939,000} 188,626,000 90,379,000} 183,314,000} 185,356,000] 182,011,000} 168,100,000] 138,148,000 
DET s cine nomennnaawediel 3,116,197,000/3, 149,038 ,000/3,142,814,000/3,128,818,000/3,123,346,000/3,109,419 ,000|3,125,743,000/3,097,676,000|2,747,297,000 
ew e = SOeds cccccscescesees 57,793,000} 63,248,000} 58,782,000} 63,139,000) 61,766,000} 66,661,000] 75,804,000} 79,275,000) 52,296,000 
un’ ° 
Secured by U.S. Govt. obligations...| 541,074,000) 469,396,000} 448,120,000} 511,455,000} 582,250,000] 592,783,000] 584,736, 611,162,000] 652,032,000 
Other b Ew 504,942,000) 504,231,000} 638,258,000} 516,533,000} 481,820,000] 482,931,000] 479,220,000] 472,538,000] 428,085,000 
Total bills discounted............... 1,046,016,000} 973,627,000] 986,378,000/1,027,988,000/1,064,070,000/1,075,714,000) 1,063,956,000] 1,083,700,000/1,080,117,000 
a — ‘ht in = MAR ...cocsocccs 182,916,000} 156,514,000] 132,137,000) 117,885,000} 79,158,000} 74,567,000} 68,842,000] 67,638,000] 186,796,000 
vernmen 
nmin w--------------------| 42,722,000] 42,678,000} 42,693,000} 42,673,000} 41,886,000} 42,626,000} 42,663,000} 42,669,000} 53,883,000 
ad ia Be Te eananbbiie 91,412,000] 91:073,000] 90,943,000] 89,053,000] 94.955,000] 80,779,000] 81,155,000] 97.181.000| 87,026,000 
Certificates of indebtedness......... 14,846,000 11,570,000 14,971,000 22,577,000 20,759,000 23,878,000 21,882,000 13,265,000 65,476,000 
Total U. S. Government securities...}| 148,980,000] 145,321,000] 148,607,000] 154,303,000] 157,600,000] 147,283,000] 145,700,000] 153,115,000] 206,385,000 
securities (see mote)............- 16,100,000 16,100,000 15,950,000 10,650,000 10,600,000 10,450, 10,250,000 10,255,000 990,000 
PERE TUES GR GIG cccvcccccccscces]  cocscteess] acikcccodsnc]  senesnedss] ssckiddédas 8 couscecal sadeucedael  canwusebuabiesuncuaelael uence 
Total bills and securities (see mote) . - .-|1,394,012,000) 1,291 ,562,000/1,283,072 ,000/1 310,826,000) 1,311,428,000/ 1,308,014,000) 1,288, 748,000) 1,314,708,000/1,474,288,000 
Ce et ANE C008 UU) ccccuensess| cectasesesl cicestisacel eéusamsnnel necuseéneel <casseecl sncudeleael  sen«ddesiiace eee oC: 
Due from foreign banks... ......-.---.- 725,000 724, 724,000 723,000 722,000 726,000 728, 729,000 571,000 
Uncollected items..............----.-- 716,880,000] 648,495,000] 712,509,000} 784,158,000] 664,641,000] 678,772,000} 718,180,000} 822,126,000] 681,587,000 
| ____ e a EE e 58,861,000} 58,860, 58,818,000} 58,818,000} 58,818,000} 58,795,000] 58,725,000} 58,614,000] 60,255,000 
All other resources._...............- 10,643,000 10,569,000 10,484,000 10,610,000 10,482,000 10,285,000 10,454,000 7,846,000 8,981,000 
Total ryy T+ mms 5,355,111,000/ 5,222 496 ,000/5,267 ,203 ,000/5,357 ,092 ,000/5,231,203,000/ 5,232,672 ,000/5,278,382 ,000/5,380,974,000|5,025,275,000 
F.R. — in actual ation....... 1,883,267 ,000/ 1,829,372 ,000/1,822,853,000/1,815,378,000/1 811,038,000) 1,779,388 ,000) 1,780,403, 1,801,225 ,000|1,701 ,035,000 
Member banks—reserve account.._.. 2,320,176 ,000/2 305,598 ,000|2,292 ,032,000/}2,330,365,000/2,322 ,858,000}2,355,284,000)2,356 917 ,000/2 ,352,081,000|2,273,343,000 
CE EE ae 28,703,000 17,400,000 18,468,000 18,161,000 24,734,000: ‘ ¥ 17,257,000 12,567,000 8,946,000 
Foreign banks (see mote) .........-..- e A 5,130,000 7,142,000 4,924,000 6,248,000 5,796,000 7,376,000 8,138,000 6,347,000 
Other deposits. bl 20,175,000) 19,380,000 19,531,000} 22,662,000) 23,466,000 22,015, 20,577 ,000 21,198,000 16,941,000 
TE is nctbcundsdbbsiactnan 2 ,37 4,006 ,000/2,347 ,508,000/2,337,173,000 |2,376,112,000'2,377,306,000 2,397 ,563,000'2,402, 127,000 2,393,984,000 2,305 577,000 
availability items............ 642,529,000) 591,537,000! 654,838,000] 714,079,000] 593,734,000} 611,362,000] 651,948, 42,129,000 615,257,000 
oS ee 166,754,000} 166,740,000] 166,217,000] 166,135,000] 165,045,000} 161,565,000] 161,406,000) 161,547,000] 144,924,000 
_ ee Tae ee 254,398,000} 254,398,000] 154,398,000} 254,398,000] 254,398,000} 254,398,000] 254,398,000] 254,398,000} 233,319,000 
All other liabilities.................-.- 34,157,000 32,941,000 31,724,000 30,990,000} 29,682,000) 28,396,000) 28,100,000] 27,691,000) 25,163,000 
Total labilities................-..-.- 5,355,111,000|5,222,496,000|5,267,203,000/5,357,092,000/5,231 ,203,000/5,232,672,000 5,278,382,000|5,380,974,000 5,025,275,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined --....-. 69.1% 70.9% 71.0% 70.7% 70.2% 70.0% 70.3% 69.8% 65.1% 
Ratio of reserves to deposits 
F. R. note liabilities combined -....-.-. 73.2% 754% 75.5% 74.6% 74.6% 744% 74.7% 73.8% 68.6% 
t lability on bills purchased; — 
for foreign correspondents__.....---- 453,020,000] 447,997,000] 442,668,000} 441,924,000] 462,606,000] 458,477,000) 446,980,000} 442,526,000} 279,049,000 
Distribution by Maturtttes— $ $ 3 $ $ $ $ 
1-15 days bills bought in open market -} 110,010,000 90,597 ,000 90,337,000 86,311,000 50,788,000 47,368,000 40,059,000 39,538,000 90,527,000 
1-15 days bills discounted _......-...- 799,892,000! 719,548,000] 726,899,000] 768,320,000] 842,036,000) 844,787,000] 846,120,000} 871,167,000} 899,167,000 
1-15 days U. 8. certif. of indebtedness. 14,444,000 2,855,000 : ,000 ,600, 11,000,000 12,965,000 12,325,000: 4,410,000 2,115,000 
Ee Ge SE WEETEEEE nccnccal seccnsnenel anannewnesl a6saberenehcamapaninnsl eosamedesel aenmesene: -. eiweensed emmukebne > senamenn 
16-30 days bills bought in open market - 22,490,000 20,258,000 13,008,000 9,514,000 10,718,000 10,457,000 10,690,000 11,045,000 29,577,000 
16-30 days bills discounted -........-.- 62,999,000 54,371,000 53,432,000 53,595,000 x ,000} 47,421,000 47,285,000 49,796,000 57,716,000 
16-30 days U.S. certif. of indebtedness. 24, 8,521,000 EGE. asdmnunbel mhetebeste amesusneal- geunsanael denbaeeaa dena 
Be Ge EE DRTTORR cc ccccceed ccccnctantl cceweccccs) BesateteGh coctnmsccal aswakaunchl. snscabiaed s+p000n00ee) aeoaninnel } sae 
31-60 days bills bought in open market.}| 28,484,000) 25,422,000] 14,694,000} 12,294,000} 11,176,000 9,432,000} 10,445,000} 10,581,000] 37,230,000 
31-60 days bills discounted _......----- 110,573,000} 114,842,000] 117,011,000} 107,510,000} 93,502,000} 87,375,000} 81,913,000} 78,382,000} 78,090,000 
31-60 days U. 8. certif. of indebtedness_| --.--------}| -...---.--] ---------- ,723,000 8,908,000 ,242, 467, 100,000} ....-..-.. 
31-60 days municipal warrants__-..-.-- 300,000 300,000 300,000 Lt |. cease otreGhintsl  bbheaseel. Mawel dskeeneaee 
61-90 days bills bought in open market . 19,448,000 17,173,000 11,770,000 7,692,000 5,814,000 6,672,000 7,296,000 5,832,000 22,660,000 
61-90 days bills discounted ...........-. 66,910,000 77,111,000 80,070,000 84,138,000 70,217,000 75,010,000! 66,435,000 60,135,000 36,717,000 
ee Gee Gos Oe, Ge. CE COOOL. SS ce cccdbden! scedancennl) sentwceseh sachavanoe | pee ee 1,090,000: 8,027,000;  ......--.-- 
61-90 days munici DCR cckehhh cava iin. niibnennack eee aeee onniieamee 300,000 300,000 300,000 DOO GER. nacusec... 
Over 90 days bills bought in open market 2,484,000 3,064,000 2,288,000 2,074,000 662,000 38,000 352,000 642,000 6,802,000 
Over 90 days bills discounted___...-..- 5,642,000 7,755,000 8,966,000} 14,425,000} 15,265,000} 21,121,000) 22,203,000) 24,220,000 8,427,000 
Over 90 days certif. of indebtedness -_-_-.. 378,000 194,000 555,000 254,000 1, 1,671,000 1,000,000 728,000 63,361,000 
Over GP Gases Mee WETERREE. wcnccl cecccccene] cbcccdkcccal] cemwecsuss] cacpecceca] soneaccess]| csocnsesse| 8 eusensns) “Snantnebanl  saseenanae 
F. R. notes received trom Comptroller--_/|3,783,678,000/3,758,556,000|3,749,414,000|3,756,266,000/3,752,823,000/3,763,896,000/3,814,484,000/3,845,385,000/2,811,418,000 
¥. R. notes held by F. R. Agent.-..-.-..- 1,427 ,089,000/1,436,728,000|1,423,031,000/1,413,986,000|1,414,044,000) 1,423,985,000/1, ,847,000}1,450,273,000| 766,585,000 
Issued to Federal Reserve Banks----- 2,356, 589,000) 2,321 ,828,000/2,326,383,000|2,342,280,000/2,338,779,000/2,339,911,000) 2,365,637 ,000/2,395,112,000|2,044,833,000 
How Secured— 
By gold and gold certificates.........- 406,885,000] 431,463,000] 435,863,000} 432,121,000] 371,153,000} 371,153,000) 371,153,000} 374,153,000| 341,321,000 
CO ES ATLL, TESOL, TREAT Te as See Bema 100,136,000] 102,797,000} 101,609,000} 92,994,000 
Gold fund—Federal Reserve Board----{1,133,784,000]1,133,700,000]1,125,700,000|1,121,700,000/1,114,669,000) 1,008,210,000/1,031,033,000)1,018,612,000) 648,114,000 
By eligible paper_-............-------- 1,144, 105,000] 1,058,868,000]1,062,853,000|1,068,611,000/ 1,096,477 ,000)1,102,295,000|1,079,006,000) 1,104,651 ,000|1,226,166,000 
_ Total. .......-.------------------- 2,684,774,000 2,624,031 ,000|2,624,416,0002 622,432,000 2,582,299,000'2,581,794,0002,5 83,989,000'2,599,025.000!2,208.595,000 
*Revised figures. 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
foreign nts. In addition, the caption, ‘‘All other earning assets,”” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
securities,’ and the caption, ‘“Total earning assets” to “Total bills and securities. The latter item was adopted as a more accurate description of the total of 

the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


to 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 4 1929 






















































































eet ieee eae a Total. | Boston. | New York.| Phila. |Cleveland.|Richmond| Adanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. $ 3 3 Bo $ 3 $ 2 3 $ % & 8 

Gold with Federal Reserve Agents|1,540,669.0)149,917,0} 261.296,0|124,600,0}149.400,0| 46,656,0|104,500,0/329,564,0] 20,800,0) 54,167,0) 71,248,0) 21,758,0|206,763,0 
Gold red’n fund with U.S. Treas.| 67,109,0} 8,696,0} 18,162,0) 4,412,0] 3,753,0] 3,125,0) 4,278,0) 7,269,0) 7,411,0) 2,623,0) 2,176,0) 3,034,0) 2,170,0 

Gold held excl. agst. F. R. notes|1,607,778,0|158,613,0| 279,458,0|129,012,0/153,153,0| 49,781,0/108,778,0/336,833,0} 28,211,0) 56,790,0) 73,424,0| 24,792,0/208,933,0 
Gold settle’t fund with F.R.Board| 711,637,0| 50,874,0| 164,433,0| 35,482,0|106,982,0| 29,299,0] 18,719,0]140,101,0) 30,940,0) 18,156,0) 47,299,0| 24,720,0) 44,632,0 
Goid and gold ctfs held by banks_| 623,953,0| 27,074,0| 388,314,0| 29,784,0| 34,441,0] 7,156,0} 3,065,0) 77,879,0) 7,674,0) 5,674,0) 4,728,0) 9,066,0) 29,098,0 

Total gold reserves_-........- 2,943,368 ,0|236,561,0| 832,205,0]194,278,0|294,576,0| 86,236,0]/130,562,0/554,813,0) 66,825,0) 80,620,0/125,451,0) 58,578,0/282,663,0 
Reserve other than gold__-.....- 172,829,0| 15,596,0] 66,285,0} 8,569,0] 9,180,0] 6,509,0| 8,858,0] 23,796,0} 9,010,0) 1,932,0) 4,294,0) 4,918,0) 13,882,0 

Total reserves............... 3,116,197,0|252,157,0| 898,490,0|202,847,0/303,756,0|] 92,745,0|139,420,0/578,609,0! 75,835,0| 82,552,0)129,745,0) 63,496,0/296,545,0 
eevee Seneca ccpeewes 57,793,0| 8,925,0] 16,015,0} 1,314,0} 2,928,0| 4,041,0] 6,578,0} 6,309,0| 3,497,0) 1,025,0) 1,598,0) 2,288,0) 3,275,0 

discounted: 

Sec. by U. 8. Govt. obligations} 541,074,0) 37,946,0| 213,665,0| 58,332,0] 42,312,0] 19,808,0| 14,932,0] 48,778,0) 23,383,0) 14,669,0| 18,953,0) 16,082,0) 32,184,0 

Other bills discounted. ....-.. 504,942,0] 40,877,0} 89,601,0] 38,140,0] 33,103,0] 41,374,0] 61,445,0} 42,409,0) 51,831,0) 15,441,0) 24,909,0) 32,813,0) 32,999,0 

Total bills discounted_--_--...- 1,046,016,0] 78,823,0] 303,266,0) 96,472,0] 75,415,0}] 61,182,0| 76,377,0] 91,187,0) 75,214,0) 30,140,0) 43,862,0) 48,895,0) 65,183,0 
Bills bought in open market_..-- 182,916,0} 20,973,0} 92,922,0) 9,546,0} 6,709,0} 2,956,0) 8,179,0| 13,665,0 04,0] 1,736,0} 2,966,0| 5,341,0) 17,819,0 
U. 8. Government securities: 

ea 42,722,0| 1,719,0 4,009,0} 1,692,0} 2,036,0} 1,152,0 342,0] 21,645,0] ------ 5,111,0 839,0} 2,813,0) 1,364,0 
Te BEES... « 2. so oon 91,412,0} 2,092,0} 24,091,0} 9,448,0] 27,640,0 657,0] 3,036,0] 4,555,0] ------ 4,150,0 465,0] 3,223,0) 12,055,0 
Certificates of indebtedness----.- 14,846,0] 1,055,0 6,290,0} 7,038,0 ee 1,0 a” aaa TN Scbsan lah ea 
Total U. 8. Gov't securities-_--- 148,980,01 4,866.0! 34,390,0) 18,178,0' 29,677,0! 1,809,0' 3,379,01 26,540,01_ ------ 9,358,0! 1,304,0!1 6,060,0! 13,419,0 
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RESOURCES (onus, | Tota. | Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |S. Lowts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
¢ 3 : g $ By $ $ $ = $ a a 

Other securities. ..............- 16,100,0) scouse 12,050,0 300,00) ncnccc] wcccce| ceccce] cccces] 8 coccee DGG. wesnetl  déeimtonk  dcctaw 

Foreign loans on gold.......---} --------|  ------]  --------]  eeec ne] ------] wenn ne] en ne ne] ennnn-]  eeeeee]  enee--] -e----] ------] -----e 
T bills and securities... - 1,394,012,0}104,662,0| 442,628,0)124,496,0/111,801,0| 65,947,0|) 87,935,0}131,392,0] 75,318,0| 44,984,0) 48,132,0] 60,296,0) 96,421,0 

a 4 foreign banks.......-. 725,0 54,0 220, 70, 74,0 33,0 28,0 99,0 29,0 18, 24, 24,0 52,0 

Uncollected items. .........---- 716,880,0| 68,785,0| 205,901,0] 55,221,0] 65,498,0| 52,911,0) 22,059,0| 89,445,0] 34,461,0) 14,631,0) 44,817,0} 27,342,0) 35,809,0 

DSK HONING cnc ccccccocscess 58,861,0| 3,702,0 16,087,0| 1,762,0) 6,535,0) 3,395,0| 2,744,0] 8,529,0) 3,989,0} 2,110,0} 4,140,0] 1,922,0) 3,946,0 

CG sccwcacs odes cn cosvece 10,643,0 175,0 969,0 362,0} 1,286,0 571,0| 4,470,0 88,0 93,0 663,0 177,0 441,0 448,0 
SPO wos ccenccoese 5,355, 111,0|438,460,0/1,580,310,01386,072,0/491,878,0|219,643,0/263,234,0/815,171,0)193,422,0/145,983,0/228,633,0) 155,809 ,0/436,946,0 
LIABILITIES. 

F. R. notes in actual! circulation .|1,883,267,0)194,082,0] 325,463,01153,936,0|192,402,0| 80,602,0|159,322,0/331,529,0) 64,761,0) 68,260,0) 79,572,0) 49,498,0/183,840,0 
Member bank—reserve ace’t..|2,320,176,0)142,638,0] 930,056,01133,376,0]186,450,0| 66,668,0| 60,537,0/337,159,0) 76,314,0) 52,097,0| 94,512,0] 63,514,0)176,855,0 
Oe, ee re 28,703,0| 1,280,0 5,910,0] 4,493,0} 2,854,0 864,0) 3,875,0| 2,272,0] 1,265,0) 1,186,0 604,0] 1,647.0) 2,453,0 
VOR DARE. occccsaccsssace 4,952,0 381,0 1,360,0 95,0 526,0 237,0 201,0 0 0 129,0 170,0 170,0 371,0 

GR a nadckanccsasss 20,175,0 74,0 8,283,0 47,0} 1,311,0 76,0 124,0} 1,183,0 215,0 279,0 552,0 26,0} 8,005,0 
Te GeOE ss Shi ccccnnocce 2,374,006,0}144,373.0| 945,609,0]138,411,0]191,141,0| 67,845,0| 64,737,0/341,320,0) 78,000,0| 53,691,0| 95,838,0] 65,357,01}187,684,0 

Deferred availability items... --- 642,529,0| 67,283,0] 163,342,0} 50,931,0| 63,457,0) 50,916,0| 20,633,0] 80,623,0| 32,893,0| 12,699,0]) 38,824,0) 26,787,0| 34,141,0 

Capital paid in.....-....-.---- 166,754,0) 10,716,0 64,154,0} 16,452,0] 15,489,0] 6,176,0| 5,454,0! 19,897,0] 5,223,0} 3,065.0] 4,264,0] 4,496,0] 11,368,0 

GE sb akcnnscondccccuchenns 254,398,0] 19,619,0 71,282,0| 24,101,0| 26,345,0| 12,399,0| 10,554,0| 36,442,0] 10,820,0] 7,082,0} 9,086,0] 8,690,0} 17,978,0 

All other Mabilities.........-.-.-- 34,157,0| 2,387,0 10,460,0| 2,241,0] 3,044,0| 1,705,0} 2,534,0) 5,360,0) 1,725.0] 1,186,0] 1,049,0 981,0} 1,485,0 
Total —— ob ae enceceeese 5,355,111,0]438 ,460,0/1,580,310,0/386,072,0/491 ,878,0/219,643,0|/263,234,0|815,171,0|193,422,0|145,983,0|228,633,0| 155,809,0|436,496,0 

emoranda. 

Reserve ratio (per cent) .......-.- 73.2 74.5 70.7 69.4 79.2 62.5 62.2 86.0 53.1 67.7 74.0 55.3 79.8 

Contingent Mability on bills pur- 
chased for foreign correspond’ts| 453,020,0) 33,523,0] 137,268,0]) 43,490,0] 46,208,0) 20,839,0) 17,668,0) 62,063,0) 18,121,0} 11,325,0] 14,949,0) 14,949,0] 32,617,0 

¥. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
COMI 66 6c tnsidconidnss 473,322,01 52,671,0| 180,066,0' 38,032,0' 19,355,0' 15,683,0' 26.552,0' 34,642,0' 13,710,0 6,143,0' 10,567,0! 9,792,0' 66,109,0 

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPT. 4 1929. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |S8t. Louts.|Minneap.|Kan.City.| Dallas. | San Fran. 
Two ciphers (00) omttted. $ 3 & $ g $ $ = z $ $ $ $ 

F. R. notes rec'd from Comptroller|3,783,678,0'336,718,0| 945,929,0/273,317,0/291,727,0|177,209,0|302,944,0)593,651,0/119,341,0}146,932,0/136,549,0) 74,312,0/385,049,0 

F. R. notes held by F. R. Agent.-|1,427,089,0) 89,965,0| 440,400,0} 81,349,0) 79,970,0) 80,924,0'117,070,0|227,480,0| 40,870,0) 72,529,0) 46,410,0) 15,022,0)135,100,0 

F. R. notes issued to F. R. Bank-|2,356,589,0/246,753,0| 505,529,0/191,968,0|211,757,0| 96,285,0/185,874,0|366,171,0| 78,471,0| 74,403,0}) 90,139,0) 59,290,0/249,949,0 

. Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 406,885,0| 35,300,0| 207,670,0] 29,600,0| 34,400,0] 16,190,0) 9,500,0) --.--.- 7,800,0} 14,167,0] ----. -| 17,258,0] 35,000,0 
iene COD EE Rcetténncd wp eadunel> deeded dead, iin ebal>encnncl _sapscel sesneth. atbtesl . eaeunesl -snenwhh <ctanent sedainbt i minha 
Gold fund—F. R. Board..-..-- 1,133,784,01}114,617,0 53,626,0! 95,000,0/115,000,0| 30,466,0| 95,000,0/329,564,0] 13,000,0} 40,000,0| 71,248,0| 4,500,0}171,763,0 
ENGIN POSE 2. wc cesisvicevse 1,144,105,0| 98,883,0 353,801,0| 76,230,0) 80,759,0| 58,421,0| 84,034,0|103,074,0| 75,175,0) 31,518,0| 46,359,0) 53,803,0} 82,048,0 
Total collateral.-.....-.-.--.- 2,684,774,01248,800,0 615,097,0'200,830,0 230,159 ,0'105,077,0!188 ,534,01432,638,0| 95,975,0| 85,685,01117,607,0| 75,561 ,01288,811,0 











Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the — items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 1523, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘“‘Acceptances of other banks and bills of exchange or drafts sol 
dorsement,”’ and include all real estate mortgages and mor 
endorsement were included with loans, and some of the ban. 


d with en- 
e loans held by the bank. Previously acceptances of other banks and bills sold with 
included heey oD in investments. ns secured by U. 8S. Government obligations are 
no longer shown separately, only the total of loans on securities being given. thermore, borrowings at the Federa] Reserve are not any more sub- 
divided to show the amount secured by U. 8. obligations and those secured by commercial paper, only a lump total being given. The number of re ing 
banks is now omitted; in its place the number of cities included has been substituted. The res have also nm revised to exclude a bank in the San 
Francisco district with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUGUST 28 1929. (In millions of dollars). 






























































Federal Reserve District— Total. Boston. |New York| Phtia. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. Ctty| Dallas. |San Fran. 
$ $ $s & % 3 $ $ 3 $s $ $ 3 
Loans and investments—total.-.-.-.- 22,405 1,495 8,624 1,233 2,175 679 641 3,342 693 397 704 478 1,943 
Loans—total .................-- 16,950 1,154 6,633 928 1,543 519 515 2,670 529 275 471 354 1,359 
On securities..............---- 7,521 480 3,252 480 720 202 150 1,250 241]. 89 135 101 421 
RO ae 9,429 674 3,381 448 823 317 365 1,421 287 186 336 253 937 
Investments—total............-. 5,456 342 1,991 305 632 160 126 672 164 122 233 124 584 
U. 8. Government securities... - 2,707 172 1,048 93 304 74 58 306 54 68 109 82 339 
Other securities ..............-- 2,748 169 943 212 329 86 68 366 110 54 124 42 245 
Reserve with F. R. Bank_......... 1,663 94 763 77 133 39 37 255 44 26 58 31 105 
Cash in vault....... RES 5 | 238 18 65 14 30 12 10 38 6 6 12 8 19 
Net demand deposita_............ 12,984 877 5,692 696 1,052 346 311 1,870 363 229 508 274 764 
ae 6,766 456 1,726 261 944 243 235 1,261 224 132 184 142 959 
Government deposits............. 37 2 10 4 + 2 3 4 ol -sasuwe 1 2 6 
Due from banks...........-.-... 1,032 47 125 54 90 44 63 206 52 50 106 51 143 
[20 BEE cenccseasdnenccsece 2,540 100 874 151 199 85 86 420 95 76 202 72 180 
Borrowings from F. R. Bank.-...--. 685 58 191 55 48 30 47 86 47 23 25 30 45 
* Subject to correction. 
Condition of the Federal Reserve Bank of New York. 
The followi 


shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 4 1929, 
wi 


in comparison the previous week and the corresponding date last year: 











Sept. 4 1929. Aug. 28 1929. Sept. 5 1928 Sept. 4 1929. Aug. 28 1929. Sept. 5 1928. 

Resources— $ $ $ Resources (Concluded)— $ $ 3 
Goid with Federal Reserve Agent...... 261,296,000 285,474,000 175,091,000 
Gold redemp. fund with U. 8. 18,162,000 19,021,000 18,025,000 y 

Gold held exclusively agst. F. R. notes 279,458,000 304,495,000 193,116,000 Bank premises __.. 16,087,000 16,087 ,000 16,675,000 
Gold settlement fund with F. RR. Board. 164,433,000 209,235,000 157,728,000 | All other resources..............-.-.- 69,000 1,070, 1,588, 
Gold and gold certificates held by bank. 388,314,000 367,934,000 484,487,000 

Total resources... 1,580,310,000 1,535,204,000 1,504,815,000 

Total gold reserves. ............... - 832,205,000 881,664,000 835,331,000 9 SO 
Reserves other than gold............. 66,285,000 71,332,000 24,822,000 " 

Total reserves... - 898,490,000 952,996,000 860,153,000 Fed’! Reserve notes in actual circulation 325,463,000 310,333,000 359,216,000 
Non-reserve cash................-..- 16,015,000 17,796,000 15,877,000 Deposits—Member bank, reserve acct.. 930,056,000 910,193,000 866,874,000 
Bills i— GCOUNRINED. . cnc cdbanncdacece auntie 5,910,000 2,482,000 77,000 

Secured by U. 8. Govt. obligations... 213,665,000 145,394,000 253,190,000 1,360,000 1,090,000 1,823,000 

Other bilis discounted. ............. 89,601,000 95,453,000 97,012,000 8,283,000 7,938,000 6,994,000 

Total bills discounted_.... daceivebaatneehndl 303,266,000 240,847,000 350,202,000 945,609,000 921,703,000 875,768,000 
Bills bought in open market........ ose 92,922,000 72,208,000 47,113,000 163,342,000 158,201,000 150,207,000 
U. 8. Government securities— 64,154,000 .150,000 48,908,000 

| | A Se een buieindds 4,009,000 4,009,000 4,292,000 71,282,000 71,282,000 63,007,000 

ESET a aes 24,091,000 24,402,000 13,071,000 10,460,000 9,535,000 7,709,000 

Certificates of indebtedness......... 6,290,000 3,335,000 16,473,000 

Total liabilities. ..../..... seseoduee 1,580,310,000 1,535,204,000 1,504,815,000 
Total U. 8. Government securities... 34,390,000 31,746,000 33,836,000 ——————— 
Other securities (see note)...........-- 12,050,000 12,050,000 500,000 | Ratio of total reserves to deposit and 
EE TO GR i ckcccincnatoca §svtacceuis  kukabbebba. <asagsucnse Fed’l Res've note liabilities combined_ 70.7% 77.4% 69.6% 
Contingent HMability on bills 
Total bills and securities (See Note)... 442.628.000 356.851.000 431,651,000 for foreign correspondence.......... 137,268,000 139,732,000 79,207,000 



























































NOTE.—Beginning with the statement of Oct. 7 1925, two aew items were added in order to show separately the amount of balances held abroad and amounts due to 
earaing assets,"’ previously made up of Federal [ntermediate Credit bank debentures, was changed to 


correspondents. 


In addition, the caption “All other 
“Other securities,"’ and the caption “*Total earning assets” to ‘“‘Total bills and securities.” 
discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal 


The latter term was adopted as a more accurate description of the total of the 
Act, which, it was stated, are the only items included therein. 


Supt. 7 1929.] 
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Stock Exchange sales this week of shares not in detailed list: 


LPP LPP LDL 


Wall Street, Friday Night, Sept. 6 1929. 
Railroad and Miscellaneous Stocks.—See page 1545. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
. | ate = 





| tat, | mea, | antes. 


Gept.15 1929__.| « 9919! 
Dec. 15 1929__- one +h ig 4 
Mar.15 1930_.| 5445%| 100s 


pis. | asdea. 


Sees. £8 teee-ee se O7% 3} O84as 
99% a9 15 1930-32) 3346%| 97%:s3' 984s 
100* a3 Des. "15 1930-82| 335%| 97%s' O8ts 
Sept. 15 1929 434%) 99%s3 100 

Dec. 15 1929 454%! O9%s, 100% 








STOCKS. 
Week Ended Sept. 6. 


Range for Week. 


Range Stnce Jan. 1. 





Lowest. | Highest. 


Lowest, | Highest. 





Railroads— Par. 
Bklyn & Queens Tr--.-.* 
Prefe' * 


rred 

Buff Roch & P pf_..100 
Canada Southern - .. 100 
Central RR of N J..100 
Cleve & Pittsburgh. 100 
Erie & Pittsburgh - -.50 
Ill Cent leased line . . 100 
Manhat Elev Guar_100 
New Or Tex & Mex.100 
N Y Lack & West-_.100 
N Y State Rys 

Nor Cent 2d pref. _.100 
Phila Rap Transit pf_50 
Pitts Ft W & Ch pf_100 
Pitts Y & Ashta pf-__100 
Rensselaer & Sara. -_100 
Vicks Shreve & Pac_100 


Indus. & Miscell. 
Allegheny pf ex-warr--- 

Pref rcts ex-warr- --- 
Amalg Leather pref. 100 
Am M & Fadry pf x-w100 
Art Metal Construct _10 





Assoc Dr Gds Ist pf. 100) 
Autosales Corp rights --_! 
Aviation Corp *) 
Barnet Leather pref - 100| 
Beatrice Creamery - 50 

100 


Briggs & Stratton---- 
* 


Brown Shoe pref-_-_.100 
Campbell W & C Fdry.* 
Colum G & E pf B_.100 
Col Graph rec full paid- 
Com’! Credit cl A-.-.50 
lst pref ex-warr._100 
Cons Cigar pref (7) -100 
Consol Film Indus.- - - - 
Cont’] Bank N Y..-i0 
Cont’l Can pref....100 
Continental Oil 
Cushman’s Sons pref-- 
Coty Inc rights 
Curtiss-Wright Corp..* re 
Class A 


Durham Hos M pf-- 
Eastman Kodak rights- 
Elk Horn Coal pf--- -50 
Emporium Capwell-.-- 
Eng Pub Ser pf (5 4) -- 
Fairbanks 

Preferred 
Fisk Rubber Ist pf-- : 


Fleischmann Co ctfs--- 


e 
Franklin Simon pf-- 100 
Gamewell Co 


Grigsby-Grunow 

Hartman Corp cl A-.-..* 
Harb Walk Refr pf.100 
Hercules Powder pf_ 100 
H’hold Finance pt pf_50 
Int Hyd El Sys ci A--_* 
Int Dept St pf z-war 100 
Investors Equity 

Kuppenheimer & Co- a 


Milw El Ry & Lt pf_100 
Minn Moline Pr Impl- x 


Murray Corp rights- --- 

Myer (F E) & Bros---- 

Nat Dairy Products 7. 
1 


Packard Mor Car new_* 
Pitts Screw & Bolt --.-.-* 
Pittsburgh Steel pf_100 
Procter & Gamble----* 
Radio Corp pref cl B_.* 
Railway & Express-_--.* 
Rand Mines 

Royal Bak Powd Ctis- - 


Sharpe & Dohme pref_* 
Solvay Am Inv pref 
with warrants ---_-_100 
So Porto Ric Sug pf. 100 
Standard Brands 
Stand Investment (6%) 
Stanley Co of Amer--. 
Sterling Secs class Ase 


Tobacco Products ctfs- 
United Business Pub - .* 
United Cigar Sts ctfs_ .* 


United Dyewood pf- 100 
United Gas Impt 


Preferred 
DR oon 


.| 8 per share. 
Sept 3) 12% Sept 

65 Sept 
Sept 

Sept 

Sept 

Sept 

Sept 


DOr Od OVEN CO NOT EN 





29,700 16% 
50) 45 
1,500'113 
300105 

3,100) 35% 
3, 500) 113 


9 > Or OO Or Or Or 8 Or 











QANTAS PD 


3,900 


100) 97% 
#|110,0001118 3 
600, 635% 
109) 89 





Zenith Radio Corp---_* 





eB OO OER OD SD. 2. OF GD 69 Gr 69 MO. G9 OT _ G9 G9 09 G9 GO Hh OO Hh OO MD Or 


20 Se 
9,000) 43% 





$ per share. 


per share. 
12% Sept 
Sept} 6 


July 
Sept 
Sept) 
Sept|100 4 





Sept) 864 
Sept; 85% 
Sept) 73 
Aug 116% 
{ June 30% 
July 107 
s Sept 1%5 
Sept; 20 
Sept) 45 
Aug)115 
July) 106% 
Sept! 43 
July|138 4% 
Augi119% 
Aug| 49% 
June| 90% 
July) 67% 
Aug) 51% 
Sept} + 
Auug}100 
Aug) 25% 
Aug) 62% 
Jan\126 
Aug] 37% 
Feb\115% 
Aug; 1 
Sept} 30% 


— 


Aug’ 52% 





* No par value. 








New York City Realty and Surety Companies. 
(AU prices doliara per share.) 


Bia | Ask 

273 | 333 98 
2a tenn Oe 

195 | 205 |Westcheste 
Title & Tr .| 160 

5312) 5412 

95 | 100 





Bta 
115 
130 


88 


Ask 


135 x nent & 


92 Mtge Bond.. 
79 IN Title 

58 ve 
373 U 8 Casualty. 


Bia 
. ¥. Inv‘t'rs 
lst 











New York City Banks and Trust Companies. 
(Ali prices dollars per share.) 





Ask Tr.Cos.-N.Y.| Bid 


Equitable Tr_| 683 
Trust; 66 
600 


Banke—N.Y. Ask 
Public 269 
1045 
160 
312 
178 
230 
241 


Bia 
265 

1030 
Bryant Park* 150 
Rights .... 300 
175 
229 90 
57 


97 


Phenix) 59 
Nat Bkré& Tr 795 


Chelsea Ex.._| 105 
Chemical ....| 125 
Commercial. -.| 895 | 
Continental* _| 59 
Corn Exch... 236 


a. ore. 3950 
8100 iY 


-| 415 
1200 
175 


435 


185 


282 
350 


392 
141 
168 
4400 





279 
330 


375 


386 
134 
164 
4100 
1000 








National City) 442 


Penn Exch...) 130 
Port Morris. .' 121 


*State banks. 


1155 
3450 
325 


» Ex-rights. 


1165 
3550 
350 








Midwood... 
@ Ex-stock div. 




















t New stock. z Ex-dividend. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. S. Bond Prices.|Aug. 31\Sept. 2|Sept. 3 


ar) Liberty Loan {ion gh 


Sept. 4 


971839 
971839 
971839 

1 


Sept. 5 


98 
972% 
98 

17 


Sept. 6 


972533 
972433 
972%5q 

44 





971839 
971739 
971833 

132 


% % bonds of 1923-47 - .; Low- 
trirsk 916) « co ecnccncen(CUO® 
Total sales in $1,000 untis_-_- 
Converted 4% ponds of{ High 
1932-47 (First 4s) Lo 


Total sales tn $1,000 untis. -. 
Converted 44% uatiee. 
of 1932-47 (First 4148){ Low- 
(Close 

Total sales in $1,000 units -.- 
Second converted 44%{High 
bonds of 1932-47 (First wet 


9827s 
982439 
982439 

33 


982432 
982432 
982432 

24 


982039 
982539 
98239 

15 


98*153 
987139 
98% 

45 


987059 
982639 


98133 
982539 
982532 
342 
1061532 


99433 
9828ey 

99432 
610 
1062832 
1062232 
1062832 
50 
102539 


99532 
9923 
99223 
226 
1062832 
1061832 


Fourth Liberty Loan 
4% % bonds of 1933-38. .4 Low- 
(Fourth 4s) Close 
oe sales in $1,000 nish 
44s. "047-52 1061232 
1061432 
Total sales in $1,000 untis --- 50 
High 102032 
1944-1954 1022439 102% 
Cc 1022432 102 2% 
Total sales tn $1,000 untis --- 51 50 15 
Hig 1001233 
3s, 1946-1956 1001232 
Close 1001232 
Total sales tn $1,000 untts- _. 25 
Hig 971439 
3s, 1943-1947 971433 972% 
971439 97 2%2 
Total sales tn $1,000 unis... 3 26 
High 971839 97 2039 
3%s, 1940-1943 


971539 972039 
Close 
Total sales in $1,000 untis _- 


971532 972% 
16 28 
Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 
2 1st4%4s 98% to 98%, 
Sh MSIE . «> noc cqpassnedsennsntemmmandentiaaaia inntnclibeubio 987833 to 99% 


Trea 


97 2059 























of coupon 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for ster 
4.84% for checks and 4.84 23-32 @4.84% for ca ercial on f 
sight, 4.83 15-16@4.84% sixty Ss, rF ie days, 4.77, 
and documents for payment, 4.79 5- 4. 834%. Cotton for payment, 
4. 8% and grain for payment, 4. e3ir 

(Friday’s) actual rates for’ Paris bankers’ francs were 3.91 1-16 

@3. 3.01% for short. Amsterdam bankers guilders were 40.03@40.05 for 


onexchange at Paris on London, 123.88 francs; week’s range 123.91 francs 
high and 123.86 francs low. 
he range for foreign exchange for the week follows: 
Sterling, Actual— 
High for the week 
Low for the week 
Paris Bankers’ Francs— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 


euchonee were 4.84 3-16@ 
ve 79 516 nin ninet 


88 SS co ae 
2s 83 22 Reo | 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ty lm, Pn a 
for NEW YORK STOCE Om baste of 100-share Year 1928 
saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Aug. 31. Sept. 2. Sept. 3. Sept. 4. Sept. 5. Sept. 6. | Week Lowest Atghest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Raliroade Par| $3 per share | $ ver share per share|$ per share 
29112 295 | 28412 289%) 28312 29112; 283 287 | 19,000, Atoh Topeka & Santa Fe_.1 195ig Mar 26| 29853 Aug 30/| 182% Mat] 204 Nev 
101% 101%! 102 10212] 102 10212} 102% 103 1,200| Preferred.........--... 99 May " 1037g Jan 7|| 10213 Jan) 10819 Apr 
200 20012] 199 2001s! 197 200 | 199 199 5,900| Atlantic Coast Line RR...100) 169 Jan 20913 July 16|| 1571g Oct] 191ig May 
1391g 1411g] 13812 14034) 13612 140 | 1371g 139%g! 73,000) Baltimore & Ohio........ l 11B\eMay 27 141%g Aug 28|| 103% June| 12553 Dee 
*7612 78 | *7612 77%) 75%, 76 | *75%4 77 S00 PRE -cccunpensons 1 June . 8013 Mar 2 77 Nov| 86 Apr 
83lo 84lg] 83 8412] 82% 84 82% 83 3,200| Bangor & Aroostook...... daighay 8 884 July 25]] 61 June} 84% Jan 
106%, 106%s} 108 108 |*10653 10912! 108 108 40| Preferred.............- 100} 105 Apr 4| 1105sMay 104 Dec| 115% May 
13612 13612] 137 140 | 187 138 | 134 140 1,900] Boston & Maine......-... 00; 85 Apr 4) 145 July 25j| 58 Feb| 91 Dee 
59 59%) 5914 59%) 5914 6112] 60% 60%) 7,800) Bklyn-Manh Tran vtc. deed 571g Aug 13) 81% Feb 53% Jan| 77% May 
*30 8412] *80 81 | *80 81 | *80 81 | ------ Preferred v t c_..--- No 79 July 29) 9253s Feb 1/| 82 Jan| 065% May 
18lg 18!2} 18 18%] 1712 18 171g 18 1,300) Brunswick Term & Ry Bec_-100 17i2Sept 5| 441g Jan18// i419 Jan; 47% Sept 
*66 70 7012 70le| *70 80 |*70 80 100| Buffalo & Susquehanna. - . Jan26| 85 Mar 324 July} 64% Nev 
*75 78 | %51g 78 | *66 72 | *66 72 | .....- i EEE: SligJuly 1; 8lizAug 2)} 838 Sept; 63 Nev 
233 234 | 232 2347%| 23153 23614] 23113 234%| 35,200|Canadian Pacifie_.......- 100} 218 May 27 Feb 1951g June} 263 Nev 
95 95 95 95 |*95 97 | * 30| Care Clinch & Ohio otfsst'd100| 93 Aug 15| 10113 Mar 1 98 Sept] 107i Mar 
277'2 279%| 273 278 | 270 277 (2270 - 27312} 5,900|\Chesapeake & Ohio......- 100) 195 May 279%,Sept 3|]| 17512 June| 218% Dee 
612 612] 6i2 67%) 6% G6le| 6 6%4| 1,700|Chicago & Alton.....-..- 1 4igJuly 11} 19% Feb @ 18% May 
9% 933) 953 934) 91g 914] 91g 953] 1,800) Preferred._............ 6\gJuly 9) 25% Feb 4 26% May 
25 30 | *25 30 | *25 30 | *25 30 | -..... Chic & East Illinois RR...100} 25 Aug26| 43 Feb 4 48, May 
*56 460 | 55 601*55 60 /|*58 60 /|-......| Preferred.............. 49 June 26} 66% Feb 4 76% May 
165g 17%] 1614 1714] 16% 1712] 157% 17 8,300|Chicago Great Western...1 12%May 28 8 1 25 Dee 
47 48% 47\2] 4514 47%| 4512 4714| 5.000) Preferred............. 100| 38 Juneli| 63% Jan 31 50%, Dee 
43 4453! 43 4453! 4114 44%,' 4115 4312 55,500) yor? Milw St Paul & Pac... 447, Aug 39 401g Ap? 
661g 6712] 6512 6714 6412 6773! 65  667|103,700| Preferred new-.-......... 46\gMay 28) 6853 Aug 29 69%, Nov 
10014 10214] 99%, 101iz, 101 10453! 102%, 107 {110,600 Guanes ‘North Western. 100 ay Sept 94%, May 
140 140 |*140 150 | 140 140 (|*140 145 200} Preferred............-. 134 Apr24| 145 Feb 150 May 
142 14312] 140 1415s) 138% 144 [7141 142 7,700|Chicago Rock Isl & Pacific_100} 115 May 27| 143!2Sept 3 129%3 Nov 
10514 1067g|*10612 107 | 10612 10612} 1067s 1067s 600 2 erred_......... 100} 10514 Mar 27| 10844 Jam 25 1lllg May 
98% 9914] *9812 9912] 99 99 991g 99lz2 600} 6% ee __ eSE. 100] 98izJune 102% Feb 105 May 
#127 130 | 120 120%g] 121 121 |*1201g 130 400 Colorado & Southern.....100) 101 May 28] 135 July 20 126 May 
*70 72 | *684 70 | *70 72 4%*70 £72 |-.....| First preferred_........ 68 July 3} 80 Jan 25 85 AD? 
*74 783 | *68lg 72 70 70 | *70ig 72 90| Second preferred.._.... 64 Apr22| 7213Mar 85 May 
%55 57 | *56 58 55 55 | *53lg 54 100|Consol RR of Cuba pref--- 50 Augi4| 705: Jan 2 8753 June 
222 22484] 21912 22353) 2161g 222%) 219 22114] 9,300|/Delaware & Hudson...... 182 July 226 «6ADS 
160 16312] 16014 16312] 154 163 | 15912 163 | 37,200|Delaware Lack & Western.100) 120%June1l/ 164% Aug 29 150 Ap?P 
*7112 72 | *7012 72 69 71 70 70 900|Denv & Rio Gr West pref..100| 5514 Jan 2) 77% Feb 21 65% Apr 
#23, Zig] *23, 3lg} 3lg Big] *2% Big 100| Duluth So Shore & Atl....100} 2%Junell| 47 Feb 6% Jan 
*3% 312] *3% Siz) *4 6 *4 Ot nndwae Preferred. ............- 1 4 June ii 71, Feb 01, May 
8812 90%) 895g 9214] 871g 9112] 8914 91 |119,100)Erie.._...........-.-..- 64 Mar26| 92'4Sept 721g Dee 
6114 62 62 621g] 61% 621g) 61 62 5,700 sesh 57 Mar26| 66% July 63% Jap 
*5912 597%| 597 5973} 60 60 | *59 60 | 800| Second preferred_....__. 56 Mar 637 July 62 «Jan 
12412 12533] 12414 125 | 122 125%] 123% 124%) 8,400|Great Northern preferred_- 101 May 28) 12814 July 22 114% Nev 
11612 11733] 116 11612] 11614 118 | 11614 11712} 3,500) Pref certificates......_- 100 May 15 111% Nov 
#47 49 | *47 48 4 *46 46047 100/Gulf Mobile & Northern. ._100 May 6173 May 
*93 Q5l2] 95 96 951g 9512| *94 96 400} Preferred............-. 90igJune 6 May 
*61g 88%! *612 884! *6lg 8%! *61g 8%! -.. 2 Havana Electric Ry...No pari 7 Febi8 17% June 
Stock Stock *683, 6912] 69 69 | *68%, 69 69 ©6669 150] Preferred............- 100} 55 Feb16 Sept 
575 575 \*560 575 \*550 675 |*550 575 20 Hocking Valley. _........ 100} 375 Mar 26 473 Nov 
Exchange | Exchange 5g 56%) 533g 55 5lig 5512} 53 64%) 10,700 Hudson & Manhattam....100| 341gMay 28 Ap? 
77 77 | *7453 79 | *741g 78 | *74le 77 ae eatin £ 70 June 25 Zig ADP 
Closed— | Closed— | 14673 14914|*145ig 148 48 148 | 1467s 1467s} 2,600 Illinois Central_........._ 100| 1321gMay 27 1 May 
*140 152 |*140 152 |*140 152 |*140 152 |} -.---- RRR 100} 1331gMay 31 147 May 
Holiday |Labor Day| *73% 7412} *73 75 | *74 75 | *74 75 |------ BR See Stock certificates...) 7213 Aug 9 82%, June 
2114 2212] 211g 221s} Qia%e 22 3,500 Interboro Rapid Tran vt¢_100| 195s July 30 62 
#46 «604714 #46 «= 47:41 %430~=CO«47 4673 467% 100 Int Rys of Cent America..100; 43 Apr 1 521g Nov 
*43 48 | #43 48 | 43 48 | *43 48 | -.---. Certificates..... ---.Ne par; 40igJune 1] 501g Jan28)| -... -..-] -.-- -... 
7414 7414] 74 74lgi 731g 74 735g 7414 160| Preferred.............- 100} 691gJune 13 82 May 
106 10612] 10412 1063s] 10312 105%4| 103g 10553/ 20,600 menme City Southern....190 73 Mar 26 95 Nov 
*66 67 | *66 68 | *66 68 | *66 68 |..-._.| Preferred_............- 63'g July 3 77 «=#ADT 
93 9573] 9512 9653) 95 9614] *93l2 95 5,500 Lehigh Valley._.........- 77%May 29 116 Ap? 
15014 15014] 14912 150 | 149 15184] 14914 14953} 6,300 Loulsritie & Nashville__..100) 1381gMay 28 1501, May 
3812 3812] 3814 38%] 384 39 387% 3914] 1,500 Manhat Elev modified guarl00| 311g Apr 8 64 May 
241g 241g) 2414 244] *24 25 24 24 400 Market St Ry prior pref..100| 20 May 28 Ay May 
21g 2lel 2ig Qlgl 2ig 2g} lg 2g} 1,200'Minmeapolis & St Louls._._.100) 2 May 22 Glg May 
5014 5134] 5214 54 521g 54 53 5373) 7, 000) Minn 8t Paul & 8 8 Marie_1 35 May 31 52% Jan 
78 78 | *78 801%*72 80 1|*76 80 00) 1 A, SABER a 1 684June 3 87% May 
57 57 | *57 58 | *57 58 57 = 57% | REE 1 5653 July 8 71g Jan 
541g 5554) 5412 55%4] 533g 56%) 641g 5512) 42, 400 Mo-Kan-Texas RR....No par| 421g Mar 26 58 Dee 
104g 10412! 1045g 10453! 1045g 10434] 1041g 10453! 1,5 Preferred.............- 102 ADF 109 ©6Feb 
94 95%] 955, 96%] 94 977s| 931g 947s| 16,8 1013, July 15 761, Sets 
14119 1417] 140%, 142 | 141 1417g'71387%g 13914] 3,3 147 July 22 126% Dee 
*77 82 | *77 *77 80 | *77 80 orris & Eesex 8653 Jan 17 $9 June 
*234 240 |*234 237 |*234 286%] 234 234 10 Nash Chatt & St Louis....100|] 186 Jan29) 240 Aug 29 304% May 
#13, 2 *13, 2 1% = 13, 1% «61% 2 ‘Nat Rys otf Mexico 34 pref_100 35, Jam 25 5lg ADP 
253 25633] 249 2527] 24214 251 | 24412 24812 k 100 196.; Nov 
18714 1923g] 183 1875s] 180 187 | 181 184 146 May 
106 107 |*105 106 | 105 105 | 10512 106 110 Jap 
300 300 |*29612 300 | 29614 29614|/*29612 300 505 ADF 
124 125%4| 123% 12512] 123 12514'%122% 1235 82% Dee 
1287g 1287g| 12813 1287s] 128%, 12812|*12612 128 Preferred_ 117 May 
24% 25 2414 25 2412 25% 25  251s| 6.800\N Y Ontario & Western_..100| 23!2June 28 30 May 
#214 Qo} 214 Qte} 2 6 573 6 4,000'N Y Railways pref....Ne par| 214 Aug30| 9% Feb 21 13 May 
*34 35 34 3473) *33 34 | *33 34 200 Nerfolk Southern. -100} 33 28} 4819 Feb 4 58 Nov 
287 290 | 28012 286 | 279 282 281's 286 5,200 Norfolk & Western. --100} 191 Jan 9] 290 Sept 3 1981g Nov 
*86 87 86 86 | *86 87 87 60| Preferred_...... .-100} 83 Febi5| 87\4May 14) 96 J 
1105g 1117s] 109 11112] 1081g 11112 107% 1097 12,900 Northera Pacific --100} 951gMay 27| 1187 July 22 118 Nov 
108%, 108%4] 106%g 108%] 10614 108 | 1051g 1067s} 4,100 tes... --100 May 27| 1145s July 22 416 Nov 
10812 109%) 107 109 | 1031g 10812) 10453 107 125° 100, ea a arias -- 50} 721gMar26; 110 Aug 29 76% Des 
*24 34 | #24 34 | *24 34 | *24 34 | ---.-. |Peoria & --100| 25'gJune 4) 35 July 16 c7 May 
245 245 |*235 244 | 235 238%4|*225 234 1,400 Pere Marquette... -100| 148 Jam 3) 260 Aug 29 154 Nov 
96l2 96le} 96l2 96l2] 96lze Y6le| 96% 9753 350| Prior preferred_........ 100} 96 Jan 5 101 Mar 22 101% Mas 
9412 Q4ie! Q4i2z Q4in] 95 95 | *94l2 957% 300' Pret iedpednepmsaiiocntdencil 100! 92 Mari5' 97 Jan 8 Mas 
13614 1388 | 138 139 |*135 137 | 138 138%] 1,900)Pittsburgh & West Va_...100) 12553May 28 148% Jan 10 1638 Oct 
13014 1397g| 14014 14612] 1421g 147%] 14312 1457] 70,800| Reading -.............. 60| 1011gMay 27| 147%Sept 5 119% May 
*46 0 48 48 48 49 | *47 49 1,200 First preferred......... 60} 4113 Apr22| 49 Sept 5 46 «=ADP 
48 4914] 497 52 52 524) 52 53 4,700 nd preferred__..._- 50 53 Sept 6 597%, May 
*60 0 | *60 67 | *60 67 | *60 67 | --.---- Rutland RR pref......... 100} 63's Mar31} 71 June 19 Dee 
21315g 13234, 13014 1317s] 12853 1317s} 129 13114] 8,700|St Louis-San Fran ..--100} 1091gMay 133% Aug 30 123 Mas 
94 9412] 93% 9414] *93lg 94 Ble 94 2,500] lst pref paid_.......... 100} 92% Mar26) 9612 Feb 2 101 May 
*99 101 9912 9912} 9812 10073} *9412 98ie} 1,100/8t Lowe Southwestern....100| 82 May 27) 115% Feb 4 12418 Nov 
*90 91 |] 790 91 1*90 91 1790 1 |------| Preferred_._........... 100} 87 June 14 Apr 26 95 Jar 
175g 177%) 171g 18 161g 18 17 175s} 9,800 patmanalt dav ink eed fa 100} 12 Jumei5| 21%Mar 5&5 301g Jan 
26 «626 26 26%) 26 26 26 26 1,600} Preferred.............. 100} 16l4June14) 26%Sept 4 38 4=6(JaR 
154 15719! 155 15712} 150 156 | 150 153 | 27,000/Southern Pacifie Co.....- 100} 124 Mar25| 15712Sept 3 1314 May 
153lg 156 | 15612 1621 15612 162 | 158 159 | 49,700|\Southerm Railway__..__.. 100] 138 May 27} 1621gSept 4 165 7 
9544 9514) 96 96 98 961g 961s 7 SS ERR ee 100} 93 Junel4| 99 Jan 102%, Jap 
#111 119 |*112 117 ein 197° 908s -. 197 ¢...-.<. Mobile & Ohio certifs...100} 104 Apr 4) 140% Jan 14 15913 Jan 
165 165 |*157 167 |*157 165 |*157 165 100)Texas & Pacific__........ 155 May 28) 181 May 2 1945, Oct 
5 oe lllg 12 33... Saee S a 1,200) Third Avenue_........... 10 Aug29| 39 Feb 25 461g May 
40 40 40 40 40 40 401g 401g 600/Twin City Rapid ‘raaait_-100 July 58% Jan 25 56 May 
-. 0 B.... 0... & eee, La eS OS FREOE Ge Ae 87% Aug 30! 100 Jan 6 107 Feb 
Z2921e 2967s] 29014 2947] 288 292 | 287 29012] 12,000) Union Pacifie...........- i= 29753 Aug 29 224% Nov 
784 84 | 85 85le] 841g 84lgi 84  8473| 1,200) Preferred..............100] 80!g Aug 12] 85'2Sept 4 









































* Bid and asked prices; no sales on this day, zEx-dividend: y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS foie ne SH -_ Fi PER SHARB 
for NEW YORK STOCK Ou dante of 100-enere iets Tear 1938 
Saturday, ; Monday, | Tuesday, | Wednesday,; Thursday, } Friday, the EXCHANGE = 
Aug. 31. Sept. 2. Sept. 3 Sept. 4. Sept. 5. Sept. 6. Week. Lowest Atghest Lowest | Highest 
$ per share | $ per share | $ per share oo on $ ver share | $ per share | Shares Ratiroads (Con.) Par| $ per share | § per share ||$ per share|$ per chars 
7l 871g 7s 70 8 7i1lg 7012} 3,300)/Wabash_.-.............. 1 60 May 27| 81% Jan 5]| 51 Feb| 96% May 
*88lg 92 30 90 9012) *90!2 91 500 metinaded 8814 Aug 16] 104% Jan 7 881g Feb) 102 May 
*83 861g) *83 36% *83 86 83%, 84 Pref | eee etd 79 May 24; 91 Jan 8]| 87 Feb) 9919 May 
445g 461g| 4373 4573] 4314 45%) 4373 4512] 19,400) Western Maryland...._.. 1 3212 Mar26| 54 Feb 4|| 31% Feb May 
44 49 | *42 46 | *42 47 | *42 47 | ------ Second erred.......1 381gMay 28; 531g Feb 4/| 331g Feb| 654% May 
365g 377%) 3712 3712} 3714 38 371g 3712] 2,700;W hsiditmes sith ibeaientn 1 32 May 27| 41%Mar 5j| 28% Feb) 381g Dee 
*6212 65 | *621, 6312] 62 62 6214 6214 600; Preferred ............. 100 May 27| 67%July 22/| 521g Aug) 621g Jan 
Industrial & Miscellaneous. 
55 56 531g 54le} 51% 55le) 5214 54 6,400| Abitibi Pow & Pap... Nopar| 38igMay 27| 57% Augl15/| 36% Nov) 85 Appr 
84 84 843g 84le} 84 8414] *83 84 800| Preferred._........... | 79 April0} 80% Jan 7|| 76 Nov) 102%: July 
#125 131 125 125 | 123 123 1267g 130 500 ~~ 2? Straus....Noe = 101 May 28] 1591g Jan 3)}| 90 June} 142 Dee 
*10712 11012|*10712 11014;*1073%4 11014}*10712 11012) ....--| Preferred............. 106 June 4) 112 Jan 2/| 109 Oct) 11419 June 
590 594 | 500 500 | 51934 519%4;*530 585 600 Adame Exp Express.......... 100 889 Jan16| 750 Apr23|| 196 Jan) 426 Dee 
*89 8912} 8912 8912} *89 8912) 89 89 i RE eee 100} 84%June 26 Jan 93 Jan| 991, Mar 
*305g 3134) *205g 3194) 31% 32 | *3053 32 300| Adams Millis... ...... No par| 27%May 1| 35% Jan15|| 3019 Dec} 3313 Des 
29 315g} 2912 3012} 2912 2912] 2812 29 ,200 Advance Rumely......... 100} 27 May 3l1| 104%May 1 11 Jan| 65 t 
4ilg 43 401, 404) 40 40 40 40 1,500; Preferred............. 100} 40 Aug29| 119 May 1/| 34% Jar] 69% Sept 
15g 1% 15g 134 llg 15 153 1%! 4,400'Ahumada Lead.---..----.. 1 llgJuly 24' 4% Feb 20 2% Jan' 5% Mar 
212%, 217 212 215} 2001g 2117s) 20633 214 | 18,200 Air Reduction, Inc....No par| 951g Apr10| 217 Sept 3'| 69 June} 995s Dee 
39 «= 339 39 «= 339 381g 3812] 3853 3853 500 Air-Way Elec ApplianceNo par Boe Th. GEE IB. enue sncely cdce Sake 
4% 6478 5g 484) «41g 484) 9 41g 434) +4,100 Ajax Rubber, Inc_...__ Nopar| 4 Augl5) lly Jan 2 71g Jure J 
Sig 8%) Slo 8%! 8g 8%} 8lq 8g} 12,000 Alaska Juneau Gold Min..1C} 4igJune 4| 10% Jan 8 1 Jan} 10 Nev 
19 19 19 19 19 19 *18 19 400 Albany Perf Wrap Pap_No par 12 May31| 25 Jan 8|| 22% Dec| 81% Jap 
531g 5612] 5453 5612} 52 5633) 5334 5473|578,400 Alleghany Corp._.._.. o par| 2753Mar26| 56!2Sept 3]| ....----| ---- -... 
115 118 | 118 11883] 11612 11812) 11714 117% ‘ ERS. 1 991g Apr 15} 118% July 15|} .... ....] -.-. -.-. 
115 118 | 118 118 | 115%2¢ 118%| 116 11714] 9,000; Receipts _................ 100%gMay 14! 118%Sept 5|}| -...-.---] ---- -.-- 
348 35412] 34612 350 | 328 34514! 334 342 | 13,100. Allied Chemical & Dye. Nopa| 2¢@: Jan 7| 354% Aug 30)| 146 Feb| 252% Nev 
122 12219] 122 122ig|/*1221g 124 | 1221g 12212 100) Preferred. .......... al 1204, Apr 8] 125 Apr 27|| 12012 June| 12753 May 
31612 317 | 31212 31212} 310 310 | 306 309 1,100, Allig-Chalmers Mfg_-...__. 166 Mar 26] 330 Aug20/| 1151g Feb| 200 
6 64) 6 64) *6 6g! *6 614} -.---- [Amalgamated 1 Leather_No par 5 May31| 11% Jan14 
Fa 2753 291g} 271g 28 wT 2 6,000, Amerada Corp. ...... 221gMay 25) €2% Jan 3 
1llg 1153} 1llg 12 117g 12%} 1153 121g! 2,900 Amer A aeaeaniacal Ghem_ 100 10igMay 22) 23% Jan 15 
4 4634) 46 4612} 46 4673! 461g 4612 ere 405gMay 29) 73%, Jap 11 
149 155 | 148%, 15219] 141 14814! 14612 148 | 14, ‘400 Amer Bank Note..-......- 110 Mar 26) 155 Sept 3 
*58 60 | *58 60 58 58 | *58 60 Preferred - mpneeseasie 57 July 23) 65%June 14 
*13 14 *13 14 *13 14 *13 a Piscues | American Beet Sugar..Ne par| 13 Auz27| 2013 Jan 16 
*50% 521g) 51 51 50% 50%4' *50l2 51 200, Preferred............- 1 46 Apr24| 60% Feb & 
66 67 6612 6733! 6514 705g 66% 75 46, 000! Amer Bosch Magneto..No par| 401g Feb 14) 75 Sept 6 
5914 59%] 58%3 5912] 5753 58 1 S7lg 594 3, 400| Am Brake Shoe & F_...No 45 Jani16) 62 Feb 4 
#11712 11934|*11712 122 |*11714 119% *11714 1191g/ ------ GUE bog. oivies cnedce 117 July 10] 12612 Mar 31 
2 27 26 26%4! 223, 25% 231g 2514! 15,700'Amer Brown Boveri El_No 151g Jan 7| 384%June 1 
83 83 | 827% 83te| 82 82 | 82 s2yi 230) ee eae 100] 49% Jan 7| 104 June12 
17712 18173} 17613 180%,) 17012 17773} 17214 177 |122,100) American Can__..-......- 107% Feb 18] 18412 Aug 24 
#13914 140 |*13914 140 |*13914 140 |*139%4 140 | ------ | Preferred............- 13612gJuly 8| 142 Mar 28 
99 101 9812 1005g, 971g 9934) 977s 99 4,900 atgeriens C Car & Fdy..Ne gar| 92 May 27| 1061s Jan 3 
*1141g 115 | 11434 114%} 115 115 |*115 11612 200) Preferred_............ 1137 Aug 5| 120 Jan29 
*82 84 82 64 | *82 85 | *8273 85 300 Auaatioan Chthe oil REEL 1 70\4May 31} 86 July 22 
73 74%3| 7012 7312} 73 8153! 771g 807s} 31,900! American Chicle_..... No par| 46% Mar26) 8l5gSept 5 
48 50731 47%, 4914) 46 4912} 4614 4812! 19,600'Am Comm’! Alcohol_._.No par| 4212 Aug 24; 55 May 20 
30% 307g] 2915 307%} 293, 3014; 2973 30 800|Amer Encaustic Tiling.N@ par; 23%May 31; 4734 Feb 25 
93 9812} QV5i2 9734) 92 96 91 93%! 21,100/ Amer European Sec’s _.No par| 82%July 12) 98'!2Sept 3 
160 16434] 1581, 1627! 15612 16634] 161 17112'234,300|Amer & For’n Power...No par| 75% Jan 4| 171!2Sept 6 
*106 106 |*10712108 | 10712 10712! 107 107 800} Preferred..........- No par| 104 July 1) 1081, Fen 14 
961g 9612} 9612 97 96% 97 97 98 3,500] 24 preferred___..... No par| 88 Apr 9] 103 Feb 21 
> oe 28lg 32 2773 30 30 303%! 4,300/Am Hawallan 88 Go BEA 10] 241gMar26} 42 Apri19j}/ ..-.----| ---. ---- 
Sle Blo} #8 914 81g Ble 81g Sig 400! American oe & Laine 6 July30; 10 Jan 2 814 Oct; 1653 Feb 
5244] 50 50 4*45 48 | *46 49 400, Preferred. ..-...---.-. 30% Feb 6| 5214 Aug29'|} 31 Nov, 67% Feb 
715g 7134) 7114 7214] 71 71 70 701g} 3, 800] Amer Home Scahgee Mis oe 64 June 3) 855g Jan24 59 Feb) 86 Nov 
507% 5212} 5014 514] 50 50%' 50 51 | 10,300 American Ice_.....-.. No par| 38 Mar26| 5312Aug23}} 28 Jap) 46% Aug 
*91 93 | *91 93 | *91 93 | ie ee eae: 1 89%May 23 96 Mar 6!| 90 Jan] 9913 May 
87 897s| 853g 8814] 831g 8673! 8312 8534! 80,500|Amer Internat Corp...No par; 521zMay 31} 897%gSept 3)| --.. ----| ---- ---- 
41g 434) *41g 434) *41g 434! 4ig 45g! 700| Amer La France & Foamite_1 4izJune 10 87%g Jan 10 6, Jan) 115 Oct 
59 5973| *59 59%| *55 5973! *55 597%! ------ EN REA SPS 100} 45 Aug 6| 75 Feb a1 56 Jan) 861g Oct 
122 124%4] 12414 125 | 122 125 ! 122 123%! 5,300!American Locomotive.No pari 10253 Feb 18! 136 July 16!i 87 Junei 115 Jan 
Stock Stock {#115 117 | 115 115 | 115 115 {*114 115 200. Srefered...~~..~<~..- 113 Jan 3! 119% Aug 2|| 108% Oct) 134 M&r 
*210 214 | 210 210 | 209% 210 | 210 216 1,000] Amer Machine & Fdy_.No 1474June 3) 232 Aug 19j|| 129ig June} 183% Dee 
Exchange | Exchange | 7214 able 73 75%! 7253 75 737, 79 | 69,400| Amer Metal Co Ltd...No par; 50 May27| 81% Feb 6 63%; Nev 
| le. <8 #125 130 | 125 125 {#125 129 | 129 132 400} Preferred (6%)-....---- 1 1133gMay 21| 186 Feb 6)| 109 Aug) 11713 May 
| Closed— | Closed— | 8512 8512) 85 85 81 81 801g 80g 140| Amer Nat Gas pref....No par} 65 July 19) 98% Jan 7 99% Nov 
=a ww *33g 4 *37g «4 4 4 *4 44 100| American Piano....... 0 par 33, Aug 14; 17% Jan 31 12% Juiy|] 25 Feb 
Holiday |Labor Day} 21 21 | *20i2 22 | *21 22 s. 2 140| Preferred_...........-. 1 18lgJune 28} 65 Jan 90 Jax 
155% 16414] 157 16214] 1575g 16873| 162 17133) 84,200|Am Power & Light....No 8ltg Jan 8! 171%gSept 6) 6214 Janj 95 May 
10012 10012 |10012 10012 | 100 10012} 10012 101 1,700 EE 0 98%gJune 141 105 Feb 28/| 1001g Deo) 107% May 
*73  73%| 737 7412] 743, 7434) 7434 75 900] Preferred A_...-.-. No 70 May31| 80 Feb13]| 701g Nov; 7713 Nev 
80 ©6680 80 801g} 797% 80%) 80lg 81 2,800| Pref A stamped____. Ne 78 July 25 Feb 16/| 811g Dec} 86% Nev 
47% 4834] 483, 5lle} 48% 52%) 518, 54141375, 200 Am Rad & Stand San'ry Ne 40igMay 28| 65412 July 17)} ---- ----| ---- ---- 
pa eae eee ae Preferred._............- 198 Met Bl 100 Bees BE saan cocel’ sc-0 cow 
38%g 3812] 36 3 35 351g 377%) 2 400 American Republics...Ne 31 Aug 9 Jan Sly Feb) 85 Apr 
1287g 131%| 13012 137 | 1311g 139%} 13414 1372s} 92,700) Amer Rolling Mill__-.----- 10612May 28| 139%Sept 5)} ---.----| ---- ---- 
*68l2 6914] *68 69 677%, 68 68 68 900 n Safety Rasor._Ne gar| 61 Junel12| 7 Jan31|| 656 Jan| 74% Sept 
31% 321g} 31% 31%!) 31 31l4} 31 31 2,100 Amer Geating ¥ $4 Pela Neover| 31 Sept 5) 41% Mari6'| 27% Nev, 45 May 
*Z3lg 31s} 9 3lg_ Sig 31g lg 3ig 31g 300| Amer Ship & Comm...Ne 3 Aug 12 Feb 5| 313 Aug) 6% 
1054 107 | 105 107 | 10512 10512) 103 103% 520| American Shipbuilding - - .- 8ligJune 13! 112g Aug 8 Sept} 119 Jan 
126% 1291g] 127 12814] 125 130%) 126 12812|130,700| 4m Smelting & Refining--1 931g Jan 16; 130'4Sept 5)| 169 Feb) 293 
*134le 13512] 13453 13453/*135 136 |*135 136 200| Preferred_...-..--.---- 130 May 31| 138 Jan 4 142 «Apr 
447g 47 4512 4614) 461g 4612) 4612 46%; 3,100) American Snuff new....-.-- 25! 4314 Aug21; 49 July 26)} ---.----| ---- ---- 
108 110 !'*107 11012'*107 11012'*107 110!2 40| Preferred.......-.---- 100! 1011!2July 29| 112 Jam24\| 100 Oct! 120 June 
65 633g 6414] 6312 64 | 6312 64 | 14,600! Amer Steel Foundries..Ne par; 56 May 28| 79% Feb 501g June| 70% Jan 
*111 11119} 111 111 lilt 11134'*111l2 112 170} Preferred_.._...-..--- 100] 110 June17| 114 Mari13}| 109 June} 120 Feb 
67 67 66 661s] 66 661g! 66lg 6616 Stores__.-.. No par| 65 June21| 85 Apr25]} -.-.----| -------- 
79 81%] 82 847] 280lg 8312 80ig 12,600| Amer Sugar Refining-.... 1 7llg Apr 5| 94% Jan 26 F 931g Nev 
*108 10814} 10814 10812|*10614 107% *106%4 108% Preferred_......------ 100] 104%gJune 7| 111 Feb 1// 100 Feb| 1101 May 
*391lg 4012 391, 3912] 3912 3912 40 4014] 1,500/Am Sum Tob-.-.-.-..-. par| 354June 1} 60 Jan 5 Feb Sept 
#241 25 | *2412 25 | *24 25 | *24 25 | -.---- Telegraph & Cable..100} 17 Jan 2| 32% Mar325|| 17% Dec Jap 
298 304 | 29713 3024} 28812 2997! 291 296%) 91,400 Amer Telep & Teleg....-- 100} 193% Jan 8| 304 Sept 3)| 172 July) 211 May 
198 20014] 198 200 | 195 199 | 195 19612) 2,7 T com....50| 160 Mar 26 = Aug 30/| 152 June 43%, Dee 
201 203%} 197 199 | 195!2 1993g! 19514 197 4,4 Common class B......-- 16014 Mar 26 Aug 30}| 162 June] 184% Nov 
116 116 | 116 116 |*1153%4 117 |*115%4 117 ,000| Preferred....-.-.------ 115 June 20 iat Jap 15|| 115% Sept; 126 Apr 
168% 175 | 168 17412} 166 172 | 168 170 4,200 American Type Founters.-100 1261g Jan &| 175 Sept 3); 100% Aug) 142% Nov 
109 109 | 109 110 | 109 109 |*10912 110 | 200) Preferred.....-......-- 1074 May 15) 112 Apr &|| 107 Nev; 115 
173 17712| 167 172 | 169 17912, 176 187% 187%Sept 6|| 52 June} Y6lg Nev 
100!1g 100!g| #9912 101 |*100 101 | 101 101 104 Jan28}} 98 Oct Ap? 
1612 1612} 161, 1614] 155g 161g) 1553 15% eth 27% Jan 3|| 14 July Nev 
37% 3812} 38 38%) 37 3733! 3653 3634; 1,700| Preferred 00 58%, Jan 2 Aug Nev 
1419 14%] 1412 15 | *14!2 15 1453 1453} 2,100| 4m Writing Paper ctis.Ne par May 161g July 18|| 10:gJune} 191g Feb 
413, 41%) 4134 41%) 42 42 | *42 4412 300} Preferred certificate....100| 39 Aug 7} 46 Mar 3)| 84 J Oct 
27 2753| 2614 26%| 2473 26%! 25 2553! 5,300! Amer Zimo, Lead & Gmelt...265) 22'gJuly 15) 40% Mar 18 6% Jan) 57 Oct 
1067 1077s! 105!g 106 | 10412 10512! 105 10512} 3,100! Preferred_......-.------ 25| 90l2July 26) 111% Mari9|} 40 Jcm) 117% Oct 
1295g 13112] 1293g 13214] 12784 13333! 12912 13214. 1280300' Anaconda Copper Min. new50} 99 May 20| 140 Mar22|| ..-. ----| ---- --- - 
84 85 8212 85 8212 8514! 8312 8912’ 9,000 Anaconda Wire & Cable Nopar| 62%June13| 89'2Sept 6!| --------| ---- ---- 
54lg 56 55 «56 565g 607%) 6014 657| 39,400) Anchor Cap..--.--.-- No vpar| 43 June 26] 65%Sept 6) 48 Dec) 54% Dee 
*110% 115 | 11412 11412] 1137g 122 | 121 135 3,300] Preferred...-..---- No par| 10212June 17] 135 Sept 6)| 10644 Dec 111 
58 593g) 581g 593g] 57 60 5814 591g] 46,800| Andes Copper Mining..No par; 44*3May 68% Mar 1 861g Nov| 656 Nev 
363g 37 351g 3653} 34 357%) 33% 3414] 7,200] Archer, "le, Mid’ld_No par| 29 May 28) 49igMar 4]| 55% Feb) 112% Nov 
88ie 91] 9012 9012} 89 90%| 89 8912, 2,400|Armour & Co (Del) pref...100} 84% Augl5) 06 Jan 30 Jan| 9713 June 
12 13 11% 1212} 12 123g) 11% 1214] 18,300] Armour of Illinois clase A...25| 1014 Aug 9) 18% Jan 2 lll, Jap) 231g Sept 
6%) 612 6%| G6le 6%)  6ig 653] 15,300] Class B_.-.....--....-- 25} 5i2Aug 9} 10% Jan 2 65 Jas) 1313 May 
7414 79 78%, 78%) 77 77%) 7614 77 1,900} Preferred.....-----.. 100} 70% Augl6}; 86 Jan 7ig Jan) Olt, June 
27%, 28%) 28 28%) 26 27%] 261g 27 3'000'Arnold Constable Corp.2/ par} 19 July 17} 40% Jan 2)| 35% July) 51% Apr 
#1912 207%| 207% 207%) *18 21 195g 195 200| Artloom Corp-.-.....- Hiipar| 195%3Sept 6} 80 Feb 5|| 28% Dec 
505g 5lle} 51 52 50 5lle| 497% 50ig| 2,100|Associated Apparel Ind No par} 4812 Aug10; 58%June18/) ---.-.-.| ---. -... 
49 497%| 4912 5llo} 49 49%) 481g 4933] 11,600 Aasse Dry Goede eae Neo par| 43 May 22| 70% Jan10)| 40%June) 7513 Dee 
451g 45ig| *451g 461g| 451g 4514] *451g 46 100] Associated Oll_....-..---- 25} 40lgMay 31| €7% Apr 5|| 3713 Feb Sept 
6312 64 62% 6514] 63%, 65 6353 6773) 4,700/AtLG “ W186 Line._No par| 32's Feb 16} 68% Aug20)| 371g Feb) 59% May 
*54 58 541g 541g) *54 58 | *54 58 100! Preferred...-.----.--- 100} 45% Feb11j 61!2June 26| 38 Feb) 65% Oct 
651g 667s) 6453 6534] 63%, 6473) 6314 667%| 56,200|/Atlantic Refining--..-.--- 25| 5312 Jan29| 77%July 8} 50 Nov; 6613 Dee 
10933 11634] 1083g 11212] 10712 120 | 120 13212} 18,200| Atlas Powder...---.- No par| 90 Apr 15} 13212Sept 6 63 Jar 114 Dee 
10112 10119|*10012 102 |*10112 102 |*101l2 102 Sat MMO so wieaccnunin 100} 9812July 30} 106% Jan14|| 102 July} 11012 May 
1414 1414] #14 1434] #14 14%) *14. 15 100! Atias so ela Ne par| 10g Feb 25) 17% July 16| 84 Jan) 17% June 
496 498 | 478 496 | 480 480 | 480 496 2,800/Auburn Automobile...No par} 221 May 16) 500 Aug30,| --------| ---- ---- 











* Bid and asked prices; no saels on this day. 


z Ex-dividend. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK taikan Bes ae. 1. 
for NEW YORK STOCK On basis of 100-share jots 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Aug. 31. Sept. 2. Sept. 3. Sept. 4. Sept. 5. Sept. 6. Week. Lowest | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par > of share | 3 per share 
105g 11%] 101g 10% Big 9% 8% 9%! 9,900|/Austin, Nichole & Oo.No par lgAug 5 11% Aug 27 
*37 41 *40 41 *38 40 *37 eae Preferred non-voting-... 32 Mari4 421g Jan 14 
5412 5412] *54 552) *541g 5512) *541g 55l2 1 ustrian Credit Anstalt...... 5113 July 1 65 Jan 8 
30% 31 30% 31 30 31 30 31 4,600|Autosales Corp....-.-- No par| 22ig Feb 1 351g Aug 16 
41 44 *4llg 44 *41lp 44 *42 44 600| Preferred.............-. 3614 457, Aug 19 
*40 864112] *40 0 0«=— 4112} *40 «= 4012) 40 8940 100\Autostr Saf Rasor“‘A”.No par| 39!2Aug27| 650 Janil 
62% 6312) 62 63's; 61 63 611g 6212! 22,100|/Baldwin Loco Wksnew No par| 61 Sept 5) 6653 Aug 12 
11814 11934] 11814 11934) 1185g 1185g! 11812 11812 180 WETOE nncccapeshuve 100] 1141!gJune 7} 125° Apr 3 
10714 10714] 10712 10712} 108 10812} 108 10812 280| Bamberger (L) & Co ret -100 104 June 13} 1101g Feb 1 
30 30 | *30 3012} 30 30 | *30!g 31 250\Barker Brothers...... 0 par; 25 July 33% Jan 23 
*94 96 | *94 9612] D4ig D4ig) O4ig Q4le 50| Preferred...........-. 100} 85% July 97 Jan28 
*73, Q7gi *7% 12 8 8 *7ig —O7g 100|Barnett Leather...... Neo par 7 Junel3) 29% Jan15 
371g 3812] 37 3714] 361g 365s! 35%, 397s! 21,200|/Barnedall Corp class A--.-- 25| 331g Aug 49\gMay 10 
*90 95 96 96 *92 96 *90 96 100| Bayuk Cigars, Inc...-_. No par| 87 June 113% Jan 25 
9914 9914] 99 994) *99 100 | *99 100 130| First preferred.....-.-. 100} 9812 July 1 Jan 29 
28 2812} 2753 28 271g 2753} 2712 2912’ 4,800|/Beacon Oil.-.-..-...- No par Feb 32% July 17 
*831l2 85l2] 83% 83%4| *B3ig 85 83 83 400| Beech Nut Packing... -~-..-- 20| 73 May 28} 101 Jani2 
[lig ilig! 1llg ILlig} 11 ll 1053 11 1,400' Belding Hem’way Co..No par 9 Aug 17% Apr 18 
84 84 837g 841g! 8314 8314, 831g 83lg 700 Belgian Nat Rys part pref....| 81 Jan29! 847% Jan 
91 95%g] 921g 947%) 8 927g! 9012 Q91le| 74,300!/Bendix Aviation.....-- Nopar| 78 May 31} 104% July 24// ....-..-.| ---. ---- 
997, 10624) 106%, 1097! 105%g 10844} 105 107%} 18,100) Best & Co..-.-.-..-.-- opar| 75% Mar 26 
136%, 14033] 13412 137%) 129 1357s! 13112 136 ,200|Bethlehem Steel .---100} 821g Jan 31 
121 12314] 1221g 123 123 123%4'712212 12212) 2,500|\Beth Steel Corp pf (7%)-100| 1165g3May 31 
465g, 471g) 465, 4934) *47 50 4812 4812 ,800|Bloomingdale Bros....No par| 4214 Jan 21 
*105 110 {*105 108 |*105 108 |*105 108 | -.---- PresegteG. oo ccasscésoe 100}; 102 Aug 9 
99 99 | *9514 100 | *99 100 {| 100 100 240| Blumenthal & Co pref_.._.100} 921!2Aug 6 
119%g 12512} 125 128 1201g 1201g} 121 123 7,000'Bohn Aluminum & Br_.No par| 11014May 28 
82 *8012 82 801g 82 | *80 8ile 900|Bon Ami class A......No par| 7812 Mar 25 
6 653) *6lg 7 *6lg 654) *61g 6% 200|Booth Fisheries......- No par| 6 Mar 26 
*41 4S *41 44 *41 45 *41 © ciinade let preferred........... 00; 44 Aug 23 
9414 95 94 95 921g 9414} Qllg 9312’ 18,200|/ Borden Co-_-..-......-.-- -25| 83\gMay 28 
8412 85l2] 8353 8553) 78 83 80 8312 14,300'Borg-Warner Corp..------ 10|b 771g Aug 16 
*8 812 812 8lze 8 8 *6 812! 300 Botany Cons Mills class A_50 8 Aug 30 
355g 3733) 35!2 3653) 331g 35%) 34 3476| 43,200 Briggs Manufacturing_No par; 30 May 31 
*3lg 4 Big Biz} *3lg 4 31g 31g} 200| British Empire Steel...... 100} 3ig July 11 
*714 10 912 914 94) *7ig Dlg 100} 24 preferred........... 00 Jan 14 
43 4414) 41lg 4353) 411ig 4233) 405 4114; 5,500 peschued Mot Tr....No par| 39!gAug 9 
*89 100 | *89 100 | *89 100 | *89 100 j -.-... Preferred 7% .....-.--- 00} 106 Apr 30 
7245 247 | 243 243 | 241%, 241%! 232 24312 5,800 Bklyn Union Gas..... No per| 170 Apr 9 
481, 49 4812 4112] 50lg 5llg 50l2 51 3,800 Brown Shoe Inc.....- No par| 381g Apr 4 
3612 3714; 36% 367%) 3612 38 | 361g 37 4.400 Bruns-Balke-Collander.No par| 35'2 July 26 
30 3i1l2' 3llg 3614! 35g 38l4' 33le 3 30,800 Bucyrus-Erie Oo..........10! 25! 28 
4014 41%] 4112 4412! 415g 4414] 411g 42 16,500} Preferred............-- 1 38ig A 7 
*1 111g 11214]#1111¢ 11214)*111ig 112%4] 112% 112% 20| Pref Mecsscces opel llligJuly 3 
451, 4514] 4512 4612) 46 46 4 5,100|Bullard Co.........-. A 9 
797 99 | 795 99 95 95 | *95 99 100| Burns Bros new clAcomNoe 94 Aug 6 
29 29 | *29 2912 29 29 29 «429 40| New class B com....No par 4 
*99 104 99 99 | *99 104 | *99 104 100} Preferred.......--..-- ig J 27 
7014 7353| 733g 7412] 721g 75%4| 7312 753s! 50,400|Burroughs Add Mach.No 062% Aug 9 
61 61%, 61%) 6112 62 6 60%; 1,000) Bush rena 54i2 Aug 13 
106 106 | 105!g 105g} 105g 10612’ 1067s 1067s 80] Debenture...........- 10244 June 29 
11412 11412} 113 113 |*113 11412 *113 11412 60|Bush Term Bidgs pref. ...1 110 Mar 22 
812 8% 81g Biz 8 814 81g 812] 1,200|/Butte & Superior May 28 
4144 4l2 44 4% 44, 4% 41, 4%3| 5,700/Butte Copper & Zince.....-.- 37g Aug 19 
39 3912] *37 3812] 361g 3612) 3312 37 2,100 M Ob. ccncsccnse June 6 
1441g 148!g] 139 14514] 136 1447, Lt Na tr ty 12,900| Byers & Co (A M)....Ne rt 12014 Aug 9 
*110 118 |*11012 118 |*11014 118 {|*110 118 | -.....| Preferred............. 106 A 3 
32% 32%) 321g 32%) 32% 3433! 3314 34%] 13,700/By-Products Coke new. Wes 311g Aug 12 
81 8273] 81 823) 79 811g} 791g 8053) 8,5 ornia a es 721g Mar 26) 
*Z1l4 33 | #30144 36 | *31 34 | *31 34 | -.---- California knspiahineeia 26 June 17 
13% =1% 15g 18, 1% «1% 1% 62 2,600 Zino-Lead....... 11g July 26 
1311g 13434] 131 1337} 132 135 7129ig 131 9,800|\Calumet & Arizona Mining.20) 123 July 16 
4614 4733] 46% 4712] 45% 47%, 46 47 | 28,800|;\Calumet & Hoecla......... 
89 9012] 88 8914] 87lg 887%! 86% 8912) 15,200|/\Canada Ginger Ale No 78 Jan 4 
45 467%’ 46 48 431g 47%! 4512 47 | 39,000'Cannon Mills......... 35 Aug 5& 
Stock Stock 349 350 | 344 354 | 345 348 | 342 360 2,100'Case Thresh Machine otfs100| 308 June 388igJuly 17|] --.. ----| ---- ---< 
122 122 {*120 123 |*120 123 122 122 200 WI. wntdaanen 120 July 3) 122!g Aug 6/| -... -.-.] ---- --- ° 
Exchange | Exchange 181g 1819] *18 1812} 18 18 17 17% 500,Cavanagh-Dobbs Inc..No 17 Sept 6) 421g Feb28}; -...-....| ---. --- - 
#88 901g] #88 8813] *86lg 881g; *861g 88ig)_.....| Preferred -..........-- Aug 27| 1051gMar 8|| --------| ---- ---- 
Closed— | Closed— 59 «=661lg] 61 866412} 615g 65 62 6414] 5,600|)Celotex Corp.......-.-. No 52 May 29 Feb 4/| -.-.. -.-. ann ame 
*8512 89 | *873g 89 | *873g 89 | *873g 89 | ..---- iin dccdnesansien 1 85i4June 24) 9312 Feb 7j/ ---.--.-| ---- ---- 
Holiday |Labor Day} 32 33 32 0 = 32 33 33 | *32 £33 8 tral Aguirre Asso..No par| 30 Junel 48% Jan 30 Dec} 3913 Deo 
531g 54 525g 5 52731 51% 53 | 20,600|\Central Alloy Steel....No 401g Mar 26; 5614 Aug 2/| 281g Mar] 48% Dee 
*10912 111 |*10912 111 |*110 111 111 111 20 ETRE on ccvanccate 105% Apr 2] 1121g Jan28|| 107 Jan| 111% May 
*71ig Big} *71lg 7% 7lg «=712) +~=+*7 Tig 300 we Ribbon Mills.Noe Fat 7\2Sept 5) 201g Jan 3}; 11 Aug Oct 
*___ 70 | *62% 66 | *63% 66 | *63lg 66 | -...--| Preferred............- 6612 Aug 82 Janil7j; 77 Aug May 
9753 99 9714 10214] 9912 10412) 10114 104 | 42,500 eee do Puasa Comoas Iie ear 120 Mar 1 681g Jan] 119 Nov 
281g 287%| 281g 2812} 28 28 275g 2758 , Certain-Teed Products.Ne 161g Apr 1 32 July 30 ig Apr 
73 2=— 75 75 75 | *73 90 |*73 £90 100} 7% preferred.........- 47lg Apr12| 8llg Janili| 75 Nov) 100 May 
56 357 5714 59 581g 59 57%, 5912) 4,700\City Ice & Fuel_....-. No par June Ge FR coca ccced! cave cane 
Rien Ucn. CR ncn: oe 96 99 I ss two ccincree casings 100} 96 Sept 6] 105% Jan24/} -.-.----]| ---- ---- 
og RS: | EE ae Ree saiSe pa: < aioe Sin elec cal Certo Corp.-__.......-. a Jan31/| 701g Oct; 83's Deo 
89 8973} 88 90 8614 8812! 28714 88 | 20,600|\Chesapeake Corp.---- 781g Mar 26] 112 July 2)/| 62% July; Sl's Jap 
44 4553] 4314, 44 4314 44 431g 43%) 10,100 — Pneumat Tool No bar 2814 Mar 26} 47 Aug 5 A 17313 Deo 
547g 5512} 55!g 5512) 547g 55 5412 547g| 1,200) Preferred.......... lg Mar27| 665g July 25)/_-.....----|-----.---- 
*2914 30 | *2914 30 29 2914] *2914 30 30 ©... Yellow Cab__~No oar 28ig July 16) 36 Jan 7|| 297%, Aug} 43 Jan 
3612 3612} 3653 3653] 3612 3634] *367%g 37 600 Chickasha Cotton Oil_.-..- ;0) 36 July 23} 50 Jan 2 561g Oct 
72 7573 74 72%! 69 #£=71 70 7ilg' 14,200 _ fo ae Neo 44% Mar 26) 75%Sept 3'| 37 Apri 64 Dee 
*90 110 *90 110 |*102 110 [*100 | gee ID os og iin cneitiiiaiies 25| 71 Jam 8| 12719 Mar 21 37%3 Mar| 74% Nov 
z7ll4 73 7llg 733g} 718 7413} 7114 731l¢ 129,100,\Chrysler Corp........ Ne par| 66 May3l1) 1356 Jan 2 Jan} 14013 Oct 
~sas 48 [1% 2. 46tgl*.... . Ae. « SE) ntoeee = * ~ eed class a pad 4612 Aug 24; 562 Jan 2|| Sl\% Jan) 54% June 
201g 2034} 193, 2014; 195g 2014] 195g 20 Fs an soneb ddenénne 18igJuly 8| 27 Feb 4jj .... ----] -.--- ---- 
*4419 46 | *45 46 45 45 44 4412 700 ciuest Peabody & Gol No par 421g July 29' 72% Jan 3 109% Ap 
102 104 |*102 104 }|*102 105 |*102 105 RE: PHENO. cacascosenee 100 Aug29} 119 Jan 3/| lillg Dec] 124% 
15214 153%g] 151 152 146 147 149 149 3,400 oun See Ne a une ij 1541¢ Aug 30}} .... -...] -... ..<2 
4634 46%4| *4612 4653] *465g 4634] 4612 4653] 1,300) Class A.-.--....... ~ reek 46igJuly 3} 50 Feb 4j| ---.----| ---- ---- 
44 4410} 43 4312} 4314 431g) 4212 43 3,200|Collins & Aikman.-.-___ 41 Aug 8| 72% Marl4 441g Dec] 111% Jan 
93!g 931g] *93 95 93 93 93 93 600; Preferred non-voting. 100 90 Aug 23} 10313 Feb 6 90 Nov} 109 Jan 
64%, 6653} 647g 65531 6312 6453; 61 637s! 9,000|Colorado Fuel & Iron_.._. 100; 56 May 27 IgMar 8 521g June; 8413 Jap 
222 22612} 215 219%) 205 214 | 20514 215 4,800}Columbian Carbon v t cNe par| 12114 Mar 26) 22812 Aug 30 79 June] 134% Dec 
933g 9534] 93ig 9533) 91 95 92 94 |129,000,\Colum Gas & Elee_...No par| 53!1gMar26) 96% Aug 5 891g Mar| 14073 Dec 
107 107 107 107 107 107 107 107 1,400} Preferred... _..-----100}] 1037s Mar2i| 109 July 18}; 106 June} 110% Jan 
6412 66l2| 737, 6534) 63%, 6712! 641g 6673 231,400|Columbia Graphophone bn kaineoee 5544June 24) 88% Jan 9 61 Dec) 84% Nov 
481g 487g] 477g 48%4| 47 4814| 471g 4812; 19,800}Commercial Credit....No par| 43 Mar26; 62% Jan 2 21 Feb; 71 Nov 
*2434 2614] 2419 2419] 24le 2419! *2412 26 GE. SIRs in nineties eemabeloes 25' 24 May 27| 26%Junei8|| 23 Feb) 27 Marz 
*26 2614] 26 26 | *26 2612) 27 2712 = Preferred B_._........- 25 Jan2i| 2g Junel4)| 23 Febi 38 Dee 
*93 (96 925g 9253] 9212 9314! 921g 50| 1st preferred (6% eo no 92igSept 6) 105% Jan 24 85 June} 107 Nov 
207 20912] 20412 21212'42023g 2057g 202 208% 142, O00 Comm Invest Trust.._.Ne 131lg Jam 2) 212!2Sept 4 55% Mar] 140% Nev 
104 104 |*104 10434] 10434 10434 *104%4 105 20| 7% preferred._........ 700 10114 Mar 27| 109 Feb 5 99 Jan} 109 May 
91 91 *92 9434] 79134 9134 9214 92% 400} Preferred (6%)... ....- 100} 91 Sept 3; 99 Jan28 024g June; 981g Aug 
62 65 641g 6912! 60le 667s 6153 66 ‘| 55,600 Phin hbewaiveial 100} 27% Jam 7| 69'2Sept 4 61g Aug! 320% Deo 
494 5017s! 489 495 | 485 488 | 49012 492 9,000|Commercial Solvents_.No par] 225% Feb 18| 564 Aug21l) 137% June) 250% Nov 
217 222 220 220 |*217 225 |*215 225 300|Commonwealth Power.No par| 1074 Jam 7| 246 June l5 62%, Jan] 11019 Deo 
*621l2 65 *62le 65 *6212 65 ROMs “GE: 3} sctuan Conde Nast Publica._.Ne par| 59igJune 3) 93 Jan 19 48 Jan 
225g 2314] 228, 233g] 2212 2312) 22%, 2234) 22,300)Congoleum-Nairn Ine. 4 per| 191gMay 28; 35% Jan 28 22 June; 3llg Apr 
7llg 715g] 693, 6934] 697g 6973| *70 Tlie 500)Congress Cigar...._.. 67 Junel7| 92% Feb 6|} 67 Feb Dec 
1g 12 *12 *1 5g *12g 5g 100, Conley ad Foll stpd__No par IgJune 27 1tg Feb 7 \ Jan May 
68 68 6812 69 | *6814 6812} 67 68 1,000} Co! ted Cigar...Ne per! 60!gJuly 26| 96% Jam 2]; 791g Jan) 100 Dee 
821g 83le| 82 82 81 82191 83lg 83ig eo eer ee 100} 751gAugi4|; 96 Jan 7 102% Apr 
25 25lo} 247g 25le] 25 25 247g 25 2,300|Consol Film Ind pref._.No par| 24% Aug 8 30% Apr 23 23 July; 29% 
17814 18314] 1753g 17934] 169 179%g| 17212 17753 211,400}Consolidated Gas (NY) a 951, Mar 26| 183'4Sept 3'| #74 Aug) 170% May 
99 991g} 99 9913] 98% 99 98%, 9914] 4,200) Preferred... ...._.. Ne 9612June 28} 100% Mar 25 Aug) 105 Mayr 
25g 27g 25g 278 Zig 25g Zig 253} +9,200| Consolidated Textile..No pad Zigjune 3| 6% Jan 15 2% Aug 61g Dee 
17 1773} 1612 1634] 1612 1712} 171g 1812} 3,000)Comtainer Corp A vot..No par; 12 1g Jan 9} 20 Nov Api 
714 73g Pj 7 7 81g Tle 8 5,900} Clase B voting... _ No 6 Apr20| ils Jan 2 0% Oct) 19% Apr 
8212 8212] Slle 82 797, 8lle| 7934 8512} 4,800|Continental Baking cl ANo par| 471g Jan 8| 90 July 9|| 261g Apr; 531g Jan 
105g 12 111g 117%] 113g 115g} 115g 1212! 19,200] Clase B........... 0 8ig Jan 8| 154July 9 Apr, 9% 
9612 9612} 96 9612] 96 96 96%, 97%) 1,2 OS EEN e. 1 881g Jan 2) 100 June 6|| 73 Apr} 9613 Jan 
88%, 917g} 85l2 88lg} 85 8773| 8434 867s; 81,700/Continental Can Inc..No par) 60 Jan 19} 9173 Aug 30 53 1287, Sept 
10812 11014] 106 10973) 10014 1073s} 102 1047s! 71,200/Continental Ins_._.......- 10| 79 Mar26| 110%Sept 3}} 75 Feb) 94% May 
1412 143g] 145g 15%) 1414 153g) 1414 14%4) 20,500|Continental Motors...No par| 13 Aug 9; 28% Jan 21 10 Mar 2013 Nov 
* Bid and asked prices; no sales on this day. 0 Ex-div. 50% in stock. g Ex-dividend and ex-rights. z Ex-dividend. 
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For sales during the week of stocks not recorded here, see fourth page preceding. 

















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
for NEW YORK STOCK 
Saturday, | Monday, Tuesday; , Wednesday,| Thursday, Friday, the EXCHANGE 
Aug. 31. Sept. 2. Sept. 3 Sept. 4. Sept. 5. Sept.6. | Week. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Cen.) Par 
111 114%] 110 1143, 108% 1127g| 1087s 11112] 67,700/Corm Products Refining.._ 
14012 1407g|*1407%s 143 |*1407%3 143 |*1407, 143 40 eperin ori ther eiiehninds 
52 5314] 51% 52%) 515g 521g 50% 5212} 18,000/Coty Inc. .... daeethnnersed No par 
*30 317%) *30 32 | *30 317%, 30 400|Crex Carpet............. 100 
94%, 95%) 95 964) 96 102 38% oe 19,600 .-.-No 
73% 73%: 73 73%) 721g 7312) *71lle 1,300;Crown Cork & Seal__..No 
*941g Q5l2] *94lg 95 | *941g 95 | *941g a5” peirbagin ss Crown Will Pap ist pt_Ne 
21%, 22 | #2114 21%] 213, 2133 #2114 21% 300|Crown Zellerbach - - - .. @ par 
11712 120%} 117 1181s] 113% 11712} 11312 11612} 5,100|Crucible Steel of America-1 
#11012 111 | 111 111%g} 112 112 | 112 112 400| Preferred............. 1 
141g 1412] 1412 1453] 1412 1412' 1412 147s] 1,300/Ouba Co__........... Ne par 
ly 183 Igy 1% Il llg 113] 1,600|Cuba Cane Sugar..... No par 
5 5 544 Ba] |S 55%] CG 6%} 5,100) Preferred............. 
*1212 13 1212 12%] *121g 13 121g 1212 700|Cuban-American Sugar... _1 
*701g 72 7012 7012] 70le 7O0ig) *70!2 71 70). Preferred............. 
*3lg 412) *3ig 4 *3 4 ee ee ban Dom’can Sug..No par 
525g 53lz} 5212 53 50lg 52%} 51lg 51l4} 2,000 I sthcties daladade 
165 165 |*165 168 |*165 167 | 165 165 200|Curtiss Aer & Mot Co_Noe 
*12012 123 | 120 120tg #12012 123 | 119 120!2 800/Curtis Publishing Co_..No par 
11512 116 |*.... 115 |} 115 115 |*.... 116 300} Preferread_.......... No par 121%May 25|] .... ..-- seats a aoe 
thes: dateelt SUEEE citsieeies mihi’ im babe aie hl EE Cushman’s Sons_..... No par 325 July 25 J Oct 
#120 121 |*120 121 |*120 121 |*120 121 | ------ Preferred (7)... .......100 130 Mar 114 Janj 141 Sept 
941, 9414] 7935g 9373] 935g 9553) 95 95 1,700 putes Menmner 6 Mt sdawe 10 10113 July 19]} 62 June} 651g Nov 
102 102 | 102 102 | 104 104 | 103 105 800|Cuyamel Fruit....... No par 105 Sept 6)} 49 July} 63 
4712 4812] 475g 4833) 47% 4814] 473, 48 5,400] Davison amas par 691g Jan 31 Feb} 68% Nov 
35 35 | *35 37 354 3 35 3514 600|Debenham Securities....-- 5s 467% Jan 24 4914 Apr 
*117 118 | 118 118 | 118 118 |*118 119 20; Deere & Co pref.........- 100 
34412 35014|*340 350 | 348 348 |*340 347 1,860 it Edison.._........ 224% Deo 
44%, 44%) 45l2 4512] 445g 4512) 445g 4453} 1,000)/Devoe & Rayecite A..No par 61 Apr 
*115 ____|*115 J aan of RE... maak ane lst preferred........... May 
130 133 | 12814 12814] 129 130 | 12914 130 350)Diamond “Maton idhcbat basin 100 172 Nov 
10 10 9% 10 * 95g 95g 953! 1,300|/Dome Mines, Ltd_.... No par 131g Jan 
41% 42 41 42 405g 41lg} 40 4133} 3,600)Dominion Stores_..... No par| 40 June24) S54yJuly 1]}) ---.--..] -----.-- 
119 120%] 116% 11953] 115 118%} 114 1167} 36,400|/Drug Inc........... .No par 1201g Nov 
50 =«-50 497g 497%] 4812 4812 *4812 50 . 400} Dunhill International. _N Nov 
99 99 99 0, 99 9912| *98 9912} 1,000; Duquesne Light ist pret....100| 1161g Mar 
41g 412] 42 *41p 5 *41o 5 200; Durham Hosiery Mille B.. 50 81, 
213 21512] 210 2148 202 2107, 2027s 208 | 21,000 Kodak Co....No par 194% July 
123% 123%] 123% 123%4,*123% 124 |*12314 124 40| Preferréed.............. 00 134 Apr 
591g 605s} 5912 60%] 58le 60's! 5753 60%| 8,000|Baton Axle & Spring-..No par 681g Nov 
215 21712] 216 2247%| 214 22614; 21712 225 {205.900 E I du Pont de|Nem.._...- 20 intial 
1173 117%' 117 1173! 117 117 | 118 118l2 ,100' 6% non-vot deb........ 100! 112 Aug 9 12113 May 
*2612g 2712] 27 2733) 27 27 *26 27 400| Eitingon Schild. ...... No par| 25% Aug 19 43 Nov 
*87 8912] *87 9012] 8712 8712] *87 89 100} Preferred 6} %-......-- 121% Nov 
149%, 154 | 150 15112] 146 15114 149 1503s} 12,500/Electric Autolite...... No 1361 
*109 11034]*10812 11034]*10812 110% on LIGNE omvmiian Preferred. ...........- 11213 Deo 
95g 101g Gig Og 9ig = Qlzg 934; 2,200 EM 17% June 
7473 7712] 76 7773) 7353 78%, 7ai4 773g| 64,800 Electric Pow & Lt....No 49% Dee 
10712 10712] 107 1077s] 10712 10712] 10712 10712} 900) Preferred.......... 1101g Mar 
*140ig ___.]*140lg ___.]*140lg _...|*140ig _..-| ----.-- Certificates 50% paid... .-- 129% Apr 
8612] 8512 85ig 85 85%) 5,300 --.No Olig Deo 
*314, 4 *34, 4 *31, 4 . a i Serer Elk Horn Coal Corp...No 9 Jan 
Jig 771 *7 712] *6% «= 714) *6% 74 400'Emerson-Brant class A.No par 1§5g Dec 
651g 657%] 6512 66 661g 6613} 6612 67 1,500; Endicott-J D iencmial 85 Apr 
*110 115 |*110 115 |*110 115 |*110 115 | -.--.. Preferred............-- 127% Deo 
72 7414) 72 73's) 7Ol4 72 70%3 72 | 20,700|Engineers Public Serv..No 61 Nov 
*111l2 112 | 112 112 | 1111g 1133g/*111 112 | 300} WPreferred.....-..... 0 par 10319 Oct 
397% 40 3934 3934) 39% 3 393, 3934] 2,600/ Equitable Office Bldg..No 33% July 
50 «51 50 507%] 501g 50l2} 501g 501g] 2,200 Vacuum Clean.No 79 Jap 
eee 46 4612] 453, 4534) *45lo 45% 500 Evans Auto Loading........5| 45%Sept 5| 73% Mari16|j -...---.-| ---- ---- 
*2614 2612! 2614 2614 26 26 2614 2614 150 Exchange Buffet Cerp..No 245, Oct 
4912 527%| 5012 5273} 50  5ll2] 49% 51 | 11,800 Fairbanks Morse._.... 0 par 64 Apr 
*106 108%4)*106 108%! 108% 108%4|*10812 109 20|__ Preferred_.-....-....-. 00) 114% May 
6212 6373} 6014 62 601g 601g] *59%4, 611g) 1 1 ig om Park Assoc....No par| 58 Aug29) 7253Mar21)| ....----| ---- ---- 
89%, 89%! #990 93 '*90 93 !*90 93 | Preferred........-.--.- 100i 89%Sept 31 101!gMar2ii!} ........] -..... Ses 
Stock Stock *89%, 94 | 89% 89%] 89lg 8912 89 89% pF Light & Trae 71 Deo 
*100 10112|*100 10112] 100 100 | *99 99% 10} Preferred......-.--. 109 Apr 
Exchange | Exchange |*241 300 |*241 300 |*241 300 |*241 300 | ------ Federal Mining & Gmeit's-1 230 Dee 
*99 99%) *99 99%] *99 9934) * 99%) ......] Preferred............-- 10213 Sept 
Closed— | Closed— 131g 137g] 13% 13%] 133g 1312! 13% 14 2,000) Federal Motor Truck..No 257, May 
11912 123 | 11612 120!s] 112 117%4] 114 11512] 13,200) Fidel Phen Fire Ins N Y----1 1071g Deo 
Holiday |Labor Day! *77%, 912] *7% 912] *77g Q12| *77% Q12) -.-.-- Fifth Ave Bus........ 1544 May 
75 75 75 75le) *75 78 74 74 600 Filene’s Sons... .-..... ecwcee ene 
98 98 975g 995g] 995g 9953] 975s 9753 150: Preferred......--.----100} 97 Augi7]} 107 Jan 23j|......-.--/--..--- =-- 
83 8312] 81% 8353) 81 83 813g 86 | 13,500'Firet National Stores..No par 76% Dec 
8 8 8%) 8% 9 812 8%) 29,600| Fisk Rubber........-. 17% Jap 
9912 10134} 101 102 99 102 9814 9812] 12,900) Fleischmann Co-.....- 89%, Oct 
5014] 50 507%] 50l2 5012] *51 52 1,400 Flees Shoe ol yo 561 Nov 
* __ 98 {*.__. 98 |#___. 977%,*.... 98 |-.....] Preferred 6%-.......-- 100 Dee 
7912 80%) 78 80 745g 7712| 7314 7514] 9,200 Follon Picea 691g Deo 
437g 437] *4212 4312] 43%, 43%] 4012 4012 400; Foundation Co.-....- 571g Deo 
971g 9933] 9614 9734] 941g 9712) 941g 9653! 30,200 Fox Film clase A 119%, Sept 
50 =51%) 48 501g} 481g 4934) 48 4834} 19,200, Freeport Texas Co....No par' 109% Jan 
*104 105 | 105 10512] 10312 10312,*103 10612 400) Fuller Co prior pret....No var 109% Apr 
19 197%} 18% 19 18ig 20 19 19 4,100|Gabriel Snubber A....No par| 18lsSept 5 ‘aD 
1214 123) 12 123) 11lg 11!2} 11 £1112} 3,400 ner Motor........---- 101g Mar 25; 17% Deo 
112 114%] 10812 1127} 1075g 11012! 108% 111 | 38,600|Gen Amer Tank x Car...We perl 81 May 28] 114%Sept 3 101 Deo 
87%, 8834! 8712 88 84 87%' 84 86 ! 12,000'General Asphalt......-..- 1 61 Mar26| 94% Aug 17 047% ALP 
*128 135 1*130 134 |*125 135 /*125 135 | -.---- Preferred__........--.-- 100} 10413 Mar 26 14llg Apr 
*5912 60 5814 59 | *57384 58%] 5712 5712) 1,000 General Bronze------- No par| 55\igMay 23) 69%June 8}| --------| ---- ---- 
56 5 55% 57341 53 561g] 535g 575g! 19,300\General Cable....---- No par ar" Jan 9 41%, Nov 
113% 11534] 110%4 114 | 107 11112] 1071g 114 | 16,800] Clase A-.....--.---- No par Jav 8 88% Nov 
*105 106 | 105 105 |*105 106 |*105 106 100| Preferred... -.---.-..-100 108 Apr 13 107 
69 70 68 6912] 68 68 6712 68 1,600:General Cigar Inc_.... Ne par| 63 Jan 8 7 
390 39614] 38612 391 | 38212 397 | 385 391 | 73,800\General Electric. ----.- No par| 219 Mar 26 22113 Deo 
1114 1133] 11% 11le] 111g 11%] 11!g 112g! 4,500] Spectal.........---.-.-- 10} 11 Jan 3 12 June 
106 10712] 10514 10653} 10234 10612! 10312 106 | 89,300/General Gas & Elee A..No par} 70 Jap 7 74 Nov 
*101 105 |*101 1€5 |*101 105 | 105 105 200} Clase B.....------- opar| 76 Jan 3 80 Nov 
120 120 | 120 120 | 119 120 | 12112 12112 150, Pref A (8)--.-.----- Neo par| 1111gJuly 18 144 Apr 
108 108 |*106 108 | 106 108 |*107 111 60! Preferred A wheoomea 4 par| 102 July 20 1181, Dee 
foe Pues Ei Reet Pe ert eg! weer quese ees, Pref B (7).--------- o par; 99 June 20 114% May 
7.. %% 714 72 73 . Titer Zi: Sh 2,900'General Mille.......-- Ne par, 675sJune 1 8413 Nov 
792 «095 «41 9920=C (sé | 208) «O08 «1 292)20— 88 Ct LLL... | Pret CES, ee: 
7153 72%) 71% 7534] 727 7634) 7333 7814 1184200'’General Motors Corp_.---- 10} 66% July 23 904 Nov 
124 124 } 12314 12344] 124 124 | 12314 12312 700! 7% preferred.....--.-- 100} 122igMay 28 1271g ApB 
4712 48 | *45ig 48 | *451g 4712! *46 47 600.Gen Outdoor Adv A...No par| 43!2 Aug 9 68% Jan 
305g 31le} 301g 31 30 «31 30 307%! 1,700| Trust certificates_...Noe par| 2712July 12 62% Jan 
12312 126 | 1221g 125 | 119 12434! 1193, 122 | 19,700. Gen Ry Signal_.-.---- No par| 9313 Mar 26 123%, Jan 
831g 837%! 823%, 837%| 8212 8314! 81% 82%’ 5,600 General Refractories...No par| 68 Apr 10 82 Jan 
137 138 | 135 13714] 13134 13614' 132 135% 27,600 Gillette Safety Rasor..No par) 101 June ll 123% Oct 
36 367 3512 36%! 343, 3534 3512 3512 4,300 Gimbel Bros.....----. No par! 29% July 30 507g June 
80le Sliel #8010 83 | *81 82 | 82 82 PS ES 100] 761g Aug 8 101 Jun® 
57% 58 58 6133) 58 607s} 59  607%| 27,500|\Glidden Co._.....-..- No par; 36% Jan 2 37 Dec 
105 105 |*1047g 105 | 105 105 |*10512 107 110| Prior preferred_-.-.-.-- 160] 10i'sJune 7 105 Sept 
3214 3353} 32 33 | 30% 32 301g 321g! 16,700|Gobel (Adolf) ---. ----- No par| 281g Aug 24 = Nov 
6214 637s) 6212 6412} 6034 6334) 6112 62%g! 33,800\Gold Dust Corp vte...No par) 53\sMay 27 14 Deo 
7253 733) 7253 7312} 72 73%{| 71g 72 | 13,200 Goodrich Go (B F)....Ne par| 7ligSept 6 4 Deo 
#110 11434)*110 11184)*111 111%] 111 111%) 2 ME cimcannsucane 100} 111 June 14 coe ae 
11212 116%] 10912 11212} 1091g 112 | 110!g 112 | 20,900 caster & Rub....No par) 103 Aug 15 1 Deo 
995g 9953} 101 10112} 101 101 | 101 101 1.400] 1st preferred... ...No par| 995sSept 3 05 Dee 
36 3612] 35% 3614] 36 36 3514 354; 2.100|\Gotham Silk Hos new..Ne par| 337 Aug 14 A Aor 
*30 95 | *80 90 | *80 90 | *80 90 | -.__-- Preferred new......---- 100} 85 Aug 12 Ap 
eee See | Rei Rey | 8 Cees Preferred ex-warrante...100} 92 June 8 112 May 
*8i2 931 *9 934, *9 9%4| *9 OF abc Gould Coupier A_...-- Ne par| 7 Febl8 bs Feb 
23 235%) 22% 247| 225g 24%| 225, 24 | 13,900|Graham-Paige Motors.Ne par| 221g Aug 14 4 Bept 
#20 22le] *21l2 2210] 21 iis’ *21 22 3 Certificates. .....--- opar| 18 Aug 9 4 Sepe 
841g 8512} 8312 851g} 83l2 8614; 82l2 85 | 20,800/|Granby Cons M Sm & Pr.100; 62!gsMay 28 047 Deo 
*3llg 83 | 82 83 | 82 82 | *8212 83 400|Grand Stores. ....-------100] 77% Jap 30 oe Ge 
25 265 25 25 241, 25%) 2414 247, 1,700 Grand Union Co..-... No par| 201, Mar 26 : 8 
467g 47 *4614 47 4614 4614] 4612 4714' 900; Preferred...-.-.---- 0 par! 41 Mar 26 '2%3 Oct 
61 63%] 59!2 62 58l2 60 5814 59%) 14, 300 laranite City Steel_.... No par, 43%June17) 63%Sept 3)| --------| ---- ---- 











* Bid and asked prices; no sales on this day. 





s Ex-dividend. 


























b Ex-dividend ex-rights. 
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For sales during the week of stocks not recorded here, see fifth page preceding. 



































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT’. Sales STOCKS ye 
Range Jan. 1. 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday. the EXCHANGE 
Aug. 31. Sept. 2 Sept. 3 Sept. 4. Sept. 5. Sept. 6. Week. Lowest | HAtohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. Cony Par| $3 ver share | $ per share 
12712 1297%| 1297, 133%) 13153 134 13214 13512 12,200) (W T)..--.....No par| 1141g Apr i2) 14453 Feb & 
Boe aie Bee ariel Sou oo] gent 3r"| 14100 Gt No wemecn Sugsr We per] Sau Marae] 46° Jan 35 
4 4 4 8 . -< 
*115 11512} 115 115 115 115 115 115 170, Preferred..........-..- 00| 1121gJune 18] 1191g Feb 1 
19353 19612! 195 198 193 200%! 195 197 4,900 Copper..100} 136igMay 28 Sep 
*212 3 *21 3 *21e 3 - , ee Pee Guantanamo Sugar....No 21gMay 28 5ig Jan 3 
*46 76 | *46 6012] *46 6012! *46 6012' _____- eoccwccccoeesl100} 46 July 1] 90 Jan 2 
685 69%| 68!2 6812} 67 687%! 6712 68%! 1,500\Guif States Steel_........ 100} 55%4Junel2| 79 Mar 5 
#102 108 |*102 05 10214 10214/*10212 105 | ote bhnenseeat 100] 100 Aug 5} 109 Febi4 
281g 28%) *275g 2812) 28 28 275g 2753 70\Hackensack Water........25| 25 Jan 7) 35 Aug 27 
*27%, 28 28 28 28 28 *28 2812 30) — thobonee counee 25| 27 Febi8; 31 Mar 8 
*2714 2834) *2714 28%) *2714 28%) *2714 2834! _.___- | Rocaqesosagee 25| 26 Jan3l; 30 Aug 8 
Bue SBS] s* 938] Sa 1 Sh Ga aaiimateoees oe ——Ne ae) 3) Ee 8] stb den 
901g 90Ig 2 4 4 refe' sas @ digeenenamninian ug 
*10053 105 |*1005, 104 [*1 104 |*1005, 104 | ..___-. |Hamilton Watch rn 100} 100 Aug 26) 105% Jan 8 
"taig ea] agg Oettgg es" Meu ge | 1G aataoa was Ratan Ws per| $4, dan] ‘et duly a 
2 ¢ ose 3l4 n- rac.No par an 4July 
38 40141 381g 3914 33 38 361g 3712 25,000 Hartman Corp class B._No par| 20%May 31| 41% Aug 28 
*6312 7112! *70 71 *70 7112! *70 TI wbases /Hawalilan Pineapple... -.. 20' 60 Febi19| 721g Aug 30 
29 297%. 29 297g 2912 30 29 29%, 4,300|\Hayes Body Corp-.---.- No par| 28 July 20} 68%sMay 17 
102%, 106 |*103 106 |*100 10812} 106 106 900|Heime (G W).-.-.-..------ 25| 97%, Aug 28} 11812 Jan 29 
123%, 126 12212 126 118 122 1181g 12014) 14,300|Hershey Chocolate....NWo par| 64 Feb 16} 128% Aug 24 
125 126 | 12312 1261g] 11812 122 11814 121%4' 9,000) Preferred...-....... opar| 80 Feb 16} 128% Aug 24 
#10512 105 |*105i2 106 1055g 1055g}*1055g 106 100| Prior preferred......... 100} 104 Jan 4/ 1061g Apr 17 
Zin od Zia Bul dee dial doe dos] BIRCR.G Rucaar---—-No Ser] edie atl te 
2 2 4 4 8 2 : olland Furnace.....-. aMay 
201g 201g] 20 201g 20 20 *19i2g 20 1,500| Hollander & Son (A)...No par; 13\gMay 27| 245s Aug 3 
80 80 *79 85 *30 88 80 80 300|Homestake Mining-.-....-.- 100; 72 July 19} 93 Aug 22 
43lg 44 4312 44 43 44 4212 4312' 12,200|/Houdaille-Hershey cl B ro rw 37izJune 10| 52%May 20 
69 69%| 6S!2 6812) 6812 69 6714 6714} 1,000|Househ Prod Inc.....-. 62 June 1} 79lg Jan 7 
761g 7712} 75'!2 76 74 757g| 74 78 2,700 |Houston Oil of Tex coun gate 108 6812 Aug10| 109 Apr 2 
6714 7014] 6814 705] 6712 707s} 6812 6934! 30, 600) Howe Sound.......... No par| 56\gsMay 28) 8212Mar 21 
8llg 83%] 823%, 8453! 823g 853g] 8212 847g! 18,500/Hudson Motor Car....No par| 75\gMay 31| 9312 Mar 15 
40 412} 40%, 427g] 40!2 42 4014 407s! 26,500) \Hupp Motor Car Corp....10 38i2July 22} 82 Jan28 
325g 327g] 3212 33 30 3lig} 31 3214) 25,400| Independent Oil & Gas_No par| 29!gAugl10| 39%May 7 
141g 15%] 13 15 135g 13%] 137g 1412' 3,400\Indian Motocycle..-... No par| 13 Sept 4) 321g Jan 2 
45%, 40%) 47% 45%) 4512 47%) 454 49 | 22.200/Indian Refining.........-- iol 38 Jan 7| bit, Aus if 
2 467% f 35g 8 33,4 2 10,800) Certificates...........-.. ‘an 4 Aug 
*85 95 *85 95 *85 95 *85 fe CEOS |Industrial Rayon...... No par| 74 May31' 135 Jan18 
tor or’|"igs, tor | tos" fos. | 101 ios. | a.00p takin’ mec $ Ber "tb Jeo | 113, Aue 
f 0 05 1 05 600 Inland Steel_......... No par; 78'!2 Jan 3 Aug 
47 475g! 4653 4773' 46% 493g 471g 487g' 26,700 NS Cons Copper...20) 38igMay 28! 66!2Mar 1 
8% 8%| Siz 8%] 853 8%! 85, 8%! 1,000!Intercont’! Rubber....No par| 8!gMay31| 14% Jan 11 
7ig 4 7g Ti2 71g 74 7 7 2:700\Internat Agricul...... No par| 612Aug 7| 17% Jan28 
5314 5314; 5312 5312] *54 58 *54 58 00) Prior preferred.....-.--~ 100! 53 Aug30; 881g Jan 26 
4 7 + 4 = = = = 1 ,600) Int Business Machines. = par| 149%, Jan 2 oe a . 
2 : ig 1g! 4,500 International Cement..Ne par, 6753 Aug 7| 102% Fe 
ios 168°] 8 sone] 186. roe son 197 S100 eran a CON Zo] ane 9] 12 Fes de 
é 2 4 00} CALE une e 
13912 142 13514 13914] 132 136 133 1367, 32° 600 International Harvester No par 92 May3l/ 142 Aug30 
Ha tas] ‘ag Tane| ‘ane andl "28 "as" | o,f mnemonic et 99) ‘Abu Haar 28) Stat San 
212 2 8 4 ternatio atch pref... 4 Mar 2 Jan 
‘ 29 2914; 2914 30%} 30 30%! 30 32%4' 14, 200) ~~ oo Marine ctfs_100 ae 3 : age A} seems ; 
en) Ren okies Riek aelk SMR anon Rhino! bees eg ae 00 lg 5 pr a June 
55%g} 535g 5453! 5212 544g; 521g 54%! 84,300 = Nickel of Canada.No par} 4012Mar26) 72% Jan 23 735g Feb| 2691, Dee 
*68 85 *65 65 *65 85 *65 ae Pees International Paper...No yar; 5712 Janil; 83 Apr 9 50 Oct) 86% y 
86 87 | *89 8912} 8914 8914} *88 8912! 1,200} Preferred (7%)-------- 100; 85'4May 22} 94l2 Jan 8|| 89 Dec; 108 Jan 
35 3553] 35 35%) 3514 357g) 35 3512! 3,600|Inter Ag & Pow cl A..No par; 25 May20; 3712 Aug 13 22 Dec; 341g Nov 
2314 23%) 22% 23 227, 23 22% 227s | a, 7) =e opar| 14%May 22; 25%s Aug 8 147g Dec 9 Nov 
1612 17 161g 17 1612 165s! 1612 165s) 8,500) Class rs SESE ERY No par| 105, Jan10| 1712 Aug 8 10% Nov| 13% Dee 
#873, 87%| 87 8912] 8914 89%! *8912 90 3, ‘900! Projertet......206--cose- 100} 80 Apri5) 93 Jan23/| 88 Dec} 91 Deo 
sie 43°] 95, 50 | eons "| so gsi) 120"brctrmas COO MO fay) SEMEL" soe war all 100" Beo| 199, De 
9712 9712 2 0 efe 95 June 4 ec 
7614 7614! *771g 80 797g 797%! 80 80 130! International Salt | 551g Jan 4, 90% Feb 4 4912 Mar| 68% Jap 
*14312 148 |*14312 150 !*14312 150 !*14312 150 !' -..2-. International Silver 1/118 June14! 159!2 Aug 5|! 126 Junel 196 Jan 
Stock Stock *118 120 {*118 120 ;*118 120 {*118 120 |} -.---- 108 May 16, 119 Jan 17} 112% Dee! 131 Jan 
14612 14914} 14353 14713] 13814 145%g' 14012 144 (255,700 Internat Fue & See. -109 TS Winw By. L4G Bil nnn ccc cen) ocn-ccaen 
Exchange | Exchange 60 60 6012 6012} 587% 60 59 5914) 1, 700! Interstate 5514 Aug17} 9312 Jan 2| 611g Nov; 90 Dee 
*341g 36 *3414 3412] 34 34%4' 35 35 1,100, Intertype Son 29 Jan 2| 387% July 20 23% oe 381g Jan 
Ciosea— | Closed | 50° fol fod foe] soe oue| Ge" ol 200 tone neh Set | Stu 8] Hu sa] 02 er 
8 4 4 M4 4 8 ’ ‘ea, Inc ug 
Holiday |Labor Day ne = Fr = 1 tte saan Pe 73, “a hae 15212May = + te Feb 2); 9614 June rod ,* 
119 Jan21) 1 May 15)| 11813 Oct pr 
a ar sar te _ — ey a tes ~~ 1. 1 50)Jones & yy I ia wes 117 we + = 7. i = ton 
8 8 ordan Motor Car..-.-__ ug 2 Jan is Aug 
*10812 109 |*10812 109 | 109 109 |*10812 110 100| Kan City P&L ist pt B_ evar 106 Feb 16) 112% Jan22|| 108 Aug} 114 Apr 
*28 2812} 2712 28343] *27 2712| 27 27 300| Kaufmann Dept Stores. $12 24%4May 22) 371g Feb 6 2912 Dec 
50 501g} 49 5033) 4912 5114) 50 50 3,400; Kayser (J) Co v te....No Oe BEE (PRE Bilt ccesactcedniieweccgee 
oiig atgdlotig_atolorta ata [out 138". 1" Metiamae prem Ne £6) Siu ABrii| 186 Jem §) aeaMar, 160" Net 
“4 2 | Bees & - " ), rrr 2 Apr an 3 y ov 
ob7” bats] B07 56. | oo b6'| bey BT] 180 BR nnclered ne tool set Auea| gah Jen oll bet Feb| 96° Nov 
8 4 preferred.......... ug ‘e ov 
4212 43 431g 4412) 4214 4314! 41% 42 4,800| Kelsey Hayes Wheel —eaeed 401gMay 27| 59%May 13)|_.--------/-.-------- 
of 54] oat? s"] ae de obs 2°] W'MGimeaatc, GuP——----Ne Rel ar Maraol Sg gop] tose] oe AP 
8 0 7 Aug29| 96 Feb15jj -.-.----]| ---- ..-- 
a - 913g 9314) 89% 9412’ 915g 94 371,600) Kenneco Copper... 2 0 par mics md 7 — is ete cnenn haben énsmne 
0 4 May 25 2 Aug 30)| ---- ----| ---- --<- 
271gMay 20| 441g July 17/|_----------|_2- eee 
931g Jan 2) 1 Mar 6)]| 871g Mar! 100 Apr 
25igMay 27; 7853 Jan 3)| 51% Aug; 95% Nev 
32% Mar 26; 60 Sept 6 2 42 Nov 
95 Apr 100 July 20}| 9914 Dec] 101% Des 
44\gMay 28} 57igMar 4/| 065 Feb) 91% Nev 
109 Jan 5] 116 June 7|} 110%June; 118 Apr 
12%May 29} 23 Jan 2|| 181g Jan} 27% Feb 
68igJuly 2| 731g Apr26); 51% Feb) 75 Aug 
A 14 Jan 5|| 87 Feb| 124% Nov 
331gMay 27: 6|| 3253 Dec; 40% 
75lgMay 27| 1221g Jan 3|| 73% Mar! 132% Nev 
26 May3i| 3 une 17|| 27% Feb) 391g Apr 
127!g Jan 22; 157% Mer 19}| 791g Jan| 136%3 Nev 
10 May 28} 25 Janl4 17% Jan| 26% Oct 
43 Aug23| 65 Feb 42% June| 5812 Nov 
106% Jan 3) 110%May 9| 106% Dec 
1 ee. DEL ewes cena Sace csee 
341gMar27| 44%July 17}} ---.----] ---- ---- 
40 Aug21| 681g Feb 4}| 38 Jani 64% Oot 
8112 Mar 26} 105!¢ Jan28/; 831g June} 12212 Jan 
* 94 2 947g; 93 500 8lig Mar 26; 1031¢ Jan 29 804 June] 12313 Jap 
12912 131 }|*129l2 13012]*12912 13012 #12912 13012! _.....| Preferred.............. 125 July 29] 137¥¢Mar 1|| 134 Aug] 147 Ape 
4912 4912! 485g 4953! *4912 50 | 4853 4912 1,000 Lima Locom Works...Noe 42% May 28| 57%July 18! 38 July| 65% May 
*51 5llg] 505g 5053] *50lg 52 5llg 511g! 300 Link Belt Co........ . Nopar| 48% Aug 5| 61 Febi4jj ---.-..-.-] -.-. -.-- 
913, 933g] Q9Ol2 9414] 89 93 90 9134) 24,000 Liquid Carbonic... _. No 7133 Mar 26| 113% Jan 3 631, Feb| 12412 Nov 
on ee "ae Se a 7 —_ ° Ht pe Incorporated_..No par’ a8teMay 27 7“ nda 4913 June) Ht Al 4 
4 °8 ’ 0 par 7ig Jan 19; I11lg Apr Feb) i Aug 
ae] eee | ee | Ce Bell Lumber A_..No par| 24 July 29} 3219 Jan 5)| 26 Jan) 35% Feb 
731g 75!3| 70 731s] 703g 7733! 78  #8473'113,400) Loose-Wiles Biscuit___...._ 56 May 29| 847sSept 6!| 44% June) 88% Sept 
*117 119 117 117 |*117 119 |*117 119 4 let preferred........... 1 115%June 20) 12112 Apr 2|| 1171, Aug) 125 May 
+9214 o4 "| *o2y oa” on on onan a? sees a Se—geepeneen 20 ehten 7 po ard Po June 46% Apr 
‘4 ‘4 PN CO ee: 841 y 2May 1g Dec 
90% 92 | *90% 92 | sou 02 "| “Dom 92°] ooo ren No 75] g9° Feb 8| 100% Feb2i|l 78° July) 06° ADE 
2 | *90% 92 | *9033 92 |_.--_.| Preferred.._..___....... e e y Dr 
541g 5612! 527g 5373] 52 Soa 5234 5612’ 33,800 mda ei ion 357gMay 31; 59 July 23|| 28 Feb) 41 May 
89 915 8814 9014] *88l2 89 887g 887s! 3,100 om ea Re: opar| 6612Mar 26) 108%July 8|) -... -..-| ---- ---- 
‘ *110 112 |*110 112 | 112 112 |*110 114 100! Preferred_._........ opar| 98%3Mar26| 118 June 1j| --..-.-.] ---- -.-- 
53 40 39 407s! 401g 4014) 40 401g! 6,100 sehihamenad & Rubee. No par| 34 Augi9| 46 Jan 4|)| 44 Aug; 57% Apr 
*10553 10714|*106 10714/*106 10714:*106 10714} ------ | FRI Re 100} 104 Jan 8 107% Apri9i| 106 Oct) 110 ov 
97 9814) 97 9914 97 101 | 9734 100 | 25,700|Mack Trucks, Inc... _— No par| 91 Mar 26| 114% Feb 5|/| 83 Apr 110 Nov 
250 25512] 246 25373] 240 247%4' 238% 247 14,300 eo No par| 148 Mar 26) 255!2Sept 3/|¥134 Aug| 382 Aug 
/ 173g 1733 178g 1712} 1714 1712 171g 1712 900 ee ee --ae oe 16 Aug28! 24 Feb28 1844 Dec| 34 May 
| 7434 763g) 73%, 7633! 7453 77 75 75%4' 16,900|Magma Copper... No par| 60 May28) 821g Mar 21 43% Feb! 75 Nov 
* Bid and asked prices; no sales on this day. » Ex-dividend 75% in stock. zEx-dividend. ¢ Shillings. y Ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding. 
i HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ae A PER SHARE 
for NEW YORK STOCK | = daste of 100-hare ote Year 1938 
Saturday, | Monday, | Tuesday, | W .| Thursday, 4 Friday. the EXCHANGE = 
i Aug. 31. Sept. 2. Sept. 3. Sept. 4. Sept. 5. Sept.6. | Week. Highest | Highest 
} SIper share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Com.) Par) 8 share 
f 161g 16%, 17 15 1512} 15 15 2,100/Mallison (H' R) & Co..No ed Jan 1 + Nov 
: ee Ss eee eee See re Preferred.......... woth e 19613 Jan 1 110 Oct 
i #15 24 | #15 23%) *15 237%) #15 23%) -.---- Manati Sugar__-...__- coll 26 Jani 41 Jan 
i *32lg 4212] *32ig 4212] *321q 4219) *3214 4212] -.-...| Preferred......... as 50lg Jan | 88 Jan 
Be | BS | HY Be) hieeeesssas-—- ae Se ae sou tee 
8 4 297% 9 ° Dply....No par 37% Jan 14 June 
' *27 2712] 27 27 *27 2712) *27 2712 100] Manhattan Shirt. ........ a J 43 
14%, 14%) *141g 1453] 1414 1419} 14 14%g} 1,300] Maracaibo Oil Expl....No par 181g Apr 18 251g Apr 
ote ht Mask: eabth oti <isal sce. abe 6 Oh. « cdewecea: ‘0 par 47ig Jan 49% Nov 
82 8312} 83 83 80lig 83 81 82 4,400) Marlin-Rockwell. ._.. -No par 897gMay 20 83 Nov 
82 84 8212 853g] S8Oig 8412] S8Olg 82%) 17,400}Marmon Motor Car__.No par 104 May 10 86 Deo 
Sig Big 8ig Sig) *8 Sig 8 8 400| Martin-Parry Corp....No par 18 Jan 2 2553 June 
60ig 61%) 60 61 571g 6073} 571g 60 | 11,900) Mathieson Alkali WorksNo par 218 Feb 27 190 Dec 
*12214 125 |*122%4 125 |*12214 125 |*12214 125 | -.---- ody ape On 100 125 Jan 2 130 Apr 
81% 834] 815g 827s! 8 833g; 80 8253; 65,400] May Dept Stores. ......... 25 10813 Jan 10 1131g Nov 
2453 25's! 2412 24%) 24i9 26 2412 25 6,000| Maytag Co........... Ne par 291g Aug 2 301g Nov 
#42 4210) #40 41 4llg 4212| 3912 3912} 1,100) Preferred.......... No par 4914 July 31 562 May 
$314 83l4{ 83 831g) *82lg 831g) *821e 83ig) ..---- Prior preferred... . No par pr 26 101 May 
973g 9733! *96 9712! *96 9714. 96 00 1,700i McCall Corp. ........ No pari 71% Feb 16' 104%June 7 80 Des 
99 100 | *961g 101 9612 9612! *9612 101 30 erate Stores class A No par| 9512 Aug 16 109% Nov 
10114 10114)*10112 104ig|*10112 104 |*10314 103% 100) GiA8S Bicccccnccece 0 par| 97\gJune 18 119% Nov 
108 108 |*105 108 |*104 08 ;*104 108 Sn; WER + hanes aoa 1 100 Augi9 1181, Nov 
4llg 4112) 42 42 42 42 42 42 400| McGraw-Hill Publica’s No p 401¢ Aug21} 48 Febl4ii .... ....] ~... -.<-- 
14% 1434) 14%, 15g] 1412 1412] 1412 1412) 1,400|McIntyre Porcupine Mines_. 14l2Sept 5 281g Mar 
687g 71%} 713g 725s) 7153 75 731g 7412! 35,600) McKeesport Tin Plate.No par| 6213 Mar 26 78%, Nov 
461g 4614; 46 4623, 46 46 46 4613} 3,400|MecKesson & Robbins.._Ne 46 Aug 28 
561g 5712] *5712 58 5712 5712] *561g 5612 TA BORO R si ccwnn seanu~ 55 Mar 26 63%g Nov 
614 6114; 61 61 61 61 | *60%3, 63 300| Melville Shoe_........ 0 561g Mar 26 70 Sept 
261g 2773! 2512 261g] 2412 2612) 25 26} 3,400|Mengel Co (The)... . No par| 20 Mar 26 41 Sept 
25 2544) 25 284] 25 25 *25 251g} 1,100) Metro-Goldwyn Pictures pf_2 24 Jan 10 271g May 
36 3712} 3514 36 343g 36 34 3612' 25,100)M Oll_.No par; 3312 Aug 9 
4512 46%! 457g 47 441g 473g) 4512 4634| 31,900|Miami Copper. ............ 301g Jan 8 33 Dee 
*111 112i2} 110 110 |*10812 110 |*108 109 100] Michigan Steel__....__ No p 85 June 3] 122% July 22]| ........| ~«..< ...- 
3334 34l4 331g 33%) 33 33 323, 341g} 10,900) Mid-Cont Petrol. ._... No par| 301, Feb 16 441, Nov 
a2 25g Zig 25g 21g = 212 21g 233! 15,600) Middle bane Oll Corp..... ZigSept 5 7% 
214 2 2 2 2 1 2 3,600} Certificates............. 15gSept 6 57%, May 
#300 312 \|*300 310 | 309 309 | 305 305 600 Midiand ‘Steel Prod pret -i00 225 Feb 15 295 Nov 
1312 13%) 13%, 13%} 13 1314] 123%, 12%) 1,100)Miller Rubber... -.. 115g Aug 7 27 Jan 
6412 65%; 6412 6553] 65 66 66 6612: 3,500|Mohawk Carpet ‘Sitite No par; 601gMay 27 75% Deo 
1341g 1377g| 1321g 13514] 1251g 13412] 1285g 132%, 257,000) Mont Ward &ColllCorpNo 99 May 31 1561, Deo 
21 3! 3 3 3 3 *23, 3 ,300| Moon Motors........ No par 2leSept 3 1llg May 
*73lg 7412! 73ig 73lel 725g 7312! 72 7212 800! Morrell (J) & Co..-.-. No 70 Aug 9} S8O%July Qi -... -...]| ~.-. ---- 
27g 27, 2743 3 24 3 234 27g] 6,800|Mother Lode Coalition_No par’ 2%4Sept 5 41g May 
44 45 421g 45 45 4514] 42 43 2,600} Motion Picture... ... 121g Jan 8 14% Deo 
2 31 301g 3 29%g 303g) 2914 2934] 21,200] Moto Meter Gauge&Eq Ne par]; 26 July 50} 31% Aug 1j/ -... --.-| ---. -.-- 
*115 119 | 11912 124 | 123 125 | 122 122 ,400| Motor Products Corp..No par| 9613June 4 218% Oct 
5134 525g} 51lg 523g] z41le 415g} 40ig 4133] 19,500)Motor Wheel-_......... No par| 39 Mar 26 51% Oct 
*381g 40%) 37 3712] 37 38 3653 365g 130] Mullins Mfg Co...... -No par; 36 Aug 9 95% Oct 
Pom oe 75 75 747g #75 *741g 75 60} Preferred........ --No par| 7473Sept 5 10473 Nov 
Of 53%, 53%) 531g 5334] 54 54 800| Munsingwear Ine... -.~. No par| 501g Apr 6 621, May 
67 68 6612 677%) 66 6812, 65!2 6714] 15,500)}M Body....... -No par| 62 1244 Oct 
843g 855s) 851g 8753} 8414 86 841g 857s] 20,000) Nash Motors Co... ... No par| 8ligJune 11 11s Nov 
335g 347%) 34 35 33 337g] 33 347g] 10,200] National Acme stamped... 281g Jan 7 
36 361g] 3514 35l2] 35 3514) 35 351g] 1,700)Nat Air Transport-.--_--. 35 J Z| 48igMay 24i| .... ..-.] -<... -o-- 
40 4l1l4| 34 40 37144 38 371g 7,600) Nat Bellas Hess....... Ni 34 Sept 4; 71 Mar ljj----------]-------.-- 
*98 103 98 98 *90 100 *90 100 1 Preferred... ........... 98 A 1181g Deo 
212 215 | 208 211 203 211%) 206 211 15,700 —— Biscuit..... nial 1661gMay 28 1954 Nev 
143 143 143 143 |*143 144 /|*143 144 200i Preferred...........-- 140 Augl5 160 Apr 
12512 12712] 12514 13112] 126 13412] 129 132 |124,100) Nat a Oaab Register AwiNe par| 96 Jan 8 104% Dec 
b8012 837g} 7834 807g} 7614 7953) 77 79°83) 52,300) Nat Prod....... 0 IgMay 22| 8612 Aug 27/|--.-.-.----|---------- 
32 3253] *31 32 31 31 31% 317% 900| Nat Department Stores No 284 Jap 4 321% Oct 
*931l4 941leo} *9314 9412] *9314 9412) *93lqg Q4le} -...-- lst preferred_.......... 92 Aug 7 102 May 
514 5433) 4914 53l2] 4712 513g| 481g 505s} 20,800) Nat Distill Prod ctfs_..No par 1g Jan 
gga ks PR RRR Bi scog dian! P88 ggg rr pees Preferred temp ctfs._.No par| 6712 Feb 7 71% Jan 
55'g 55'g' 55 55 541g 5412 *54%, 55 400' Nat Enam & Stamping...-. 43 May 29 2314 Mar! 657% Nov 
Stock Steck 165 167 16514 167 163 165 162 167 3, ics National Lead........... 132 Jan 2] 17812 Aug29|| 116 July 
139 139 139 139 139 139 |*138i2 140 Preferred A... 138igJune 12} 14113 Feb 1 
Exchange | Exchamge |*116 11612)*116 11612)*116 11612) 116 116 Preferred B_. pall 116 Aug 5 Apr 24 
6714 70%) 66 70 6573 68%3) 65%4 6753/100, 000 National Pr & Lt.. hens ainsi -No par 26; 71% Aug 20 
Closed— | Closed— *5lo 534) *5ig 5% 5lg Ble] *5lg 85% 100) National Radiator.....No par 5ig Aug 1) 17 Janil0o 
*13 1512] *13 16 *13 16 *13 16 | -.----| Preferred..... 124g July 31; 41 Jan29 
Holiday |Labor Day] 122 12412} 122 1227) 122 122 123 12412 600} National Supply. -. 111% Mar 26} 144 Jan 2 
125%g 1267} 12114 12612] 120%, 12312] 120 120 3,700) National Surety .. 101 Junel4| 165 Feb 1 
63 6712} 6512 67%) 6253 66 6412 65 7,700) National Tea 625gSept 5| 91% Mar 
4813 40%) 4 4953) 4853 5134) 5014 5234)197, evada Consol Copper.No par| 39% Jan16| 627s Mar 21 
9llg 93 92 93 91 93 91 9114} 2,900| Newport Co class A 43 Mar28! 96%, Aug 16 
10312 105 104 104% | 10212 103 102 103 3,100) Newton Steel_.....---. 93 May 29} 113 July 15 
46 4634) 45%, 4612) 4512 4613) 451g 46 3,300|N Y Alr Brake... 411g Mar 2 49%,Mar 4 
505g} 5114 515s! 5053 5053) 50l2 5012] 1,700) New York 40 May 28) 58% Feb 2 
*83 88 *83 88 *83 88 831g 83ig 100} Preferred............-.. aesee 29} 90 April0 
100% 1007s} 9914 100 *991, 101 981g 100% 80|N Y Steam pref (6) - 96 Junel17} 103 Jan 10 
115 115 11314 11314] 1125g 11253} 114 114 40| Ilstp 1104June 17} 115 Aug 30 
1807s 18694] 178 185%} 170 1787s| 1701l2 17614] 61,500! North 905, Jan 7| 186%Sept 3 
5214 5212] 5212 52%) 75253 5253) 525g 53 ,300| Preferred_............- 5lygJune 18 1, Jan 
10114 10114} 100%, 10084) 1001g 1001s} 100 100 600|No Amer Edison pref..No par; 99% Mar 27} 103% Jan 15 
53%, 53%) 531l2 5312] 5253 537%) 51% 52 1,900) North oe ala a aneniied 481gMay 28} 6414 Jan 12 
45 46 1*45 46 | *45 46 | *45 46 | -.---- orthw 4312June 14} 60 Mar 16 
{ 214 214 «*2ig «214! 21g 21g! = ig lg 700 Norwalk Tire Tire & Rubber...-10| 1%Augi4| 6% Feb 4 
*1 4 *1 5 *1 5 *1 B.D wads + ae y Co (The)...No par 5 July 29 8 Feb 8 
ss 2 197g 2012] 19 1934) *19 197%] 1,700\Of1 Well Supply... -.-..--- 25) 16%3Aug 9} 32 Jan 3 
100 100 | 100 100 | 101 101 \*100l2 101 Preferred. ...--...-.-- 100} 92 May 31ij 10613 Jan 16 
4353 4612} 4273 3912 44° 4212 437%| 14,200\Oliver Farm Equip_...No par| 34!gsMay 31 6412 Apr 25 
541, 56%) 5414 5514] 523g, 5473! 53 54731 10,400] Conv participating.._No par) 49!sMay 31) 69% Apr 25 
Qllg Q2i2} 905g 927%) 90le 91 9012 91 1,700] Preferred A....--.-- opar| 90 Junel5| 99i2zMay 2 
Jig Tig Jig Tile Zig 712 733 +712) 1,900)Omnibus ~ y epeadeneenned par; 614 Aug13} 10% Feb 28 
+ gs Of Mi. Bh ae. Be eee SE Pek kc conan 80 26 Feb 
73 74 *72 74 *71 72 *71 72 200 Onpenhelmn Coline & GoNve par; 69 Augi3] 8453 Apr13 
71 71 751g 75's} 75% 75 *75lg 76 60 Circuit, inc pref.100} 60 Apri2| 95% Jan 2 
40ll2 410 | 412 424 | 420 431 42019 432%} 18,000|Otis Elevator.......--..-- 60| 276 Jan 7| 432%Sept 6 
*12014 12112|*120l4 12112} 120 12014)*12014 12012 420| Preferred...... _------100) 120 Augi13] 125 Jan24 
4812 50%3| 401g 5033} 481g 5014] 485 49%) 29,200|OtisSteel_.........-.Ne par} 37 May 29) 5214 Aug 28 
#9912 997s) *98 9934; 9934 9924) *987%g 100 100; Prior preferred......... 9614 July 12 Feb 20 
77%, 77%) 78 78 7714 7773) 77's 771g 700 ens Illinois oa Co ....25| 75 July 23} 84 May 18 
9114 93%) 91 9312] 8912 93 90 9212) 45,900|Pacific Gas & Elec. ...--- Jan 97 Aug 26 
128%, 1317s| 12653 129%] 1211g 127 | 120% 125%] 12,500|Pacific Ltg Corp..-.-.No par} 70 Jan 7) 134% Aug 26 
30 30 | *30 31 | *30 £31 3014 304 40|\Pacific Mifis...........-- 1 27igJune 3} 37 Apri7 
lig ilg 1 llg 1 1 1 lig} 9,200 i. bomen ose No par 1 Mar 6 11g Jan 10) 
*203 205 | 20212 207 | 204 204 | 204 204 — Pacific Telep & Teleg....- 159 Jan 3} 220 July 25 
*130 134 134 134 136 136 \*1361l2 137 Preferred. .....-..--.-- 116% Jan 3 Sept 5 
14712 14912 — Wt 14612 15014 re 150%4| 17, Pr Packard Motor Car..-...-- 1161g Mar 26) 15612 Aug 21 
65'2 6612 64 64 6612' 5,700! Pan-Amer Petr j----80! 40% Feb18! 69 Aug 
6512 6712 pe ps 63 64% poll 667s| 86,000] Class B.....-----.----- 50} 401g Feb 10) 6914 Aug 28 
141g 1412] 141g 1419} 1414 1414) 137% 1435 340|Pan-Am West PetrolB_No par| 13°53 Aug 171g Jan 3 
914 94 9 914; *9 9ig} *91lg 98% 500| Panhandle Prod & ref.._.Ne par 71g Aug 10} 16% Jan 3 
*57 60 | *56 60 | *50 £60 | *50 471, Feb25| 76 Jan16 
7llg 7253) 7llg 73 70 7253] 270 A Jan 2) 74 Aug 19 
4812 4812] *483g 4853! 481g 4833] *48 June 3) 87% Jan 14 
6 61s) 6 6ls3] 6 61g} 6 “bay Aug 2] 138% Feb 28 
10% 11 10 1012] 93g 10!g] 914 71g Mar 26) 14% Jan 9 
203%, 2112] 19% 2012] 19 1934] 188% 131g Mar 26 Jan 9 
4073 41 4012 41 4014 4112} 403, 341g Jan 7| 47%Mar 4 
121g 121s} 1153 12 1llg 1112} 1112 lligJune 26) 221g Jan 11 
5714 58%3| 56l2 5712] 56 5833] 561g 38 Jap 2 July 8 
#108 108%) 108 108 | 108 109 |*100 100 Apr 2} 110 Jan 9 
111g 11%] 11% 114%) 11 11 11 513May 27; 12 Jan 20 
#10 «©10%| *10 1012} 10 10 912 814 Aug 24) 27 Jan 5 
5014 5012] #4814 5014] *4814 497%] #4814 49 5014 Aug 30} 94 Jan 22 
374% 374%] 371 373%| 371 371 | 370 377 208 Jani) 404 Aug 5 
30 | *30 32 | *29 30 30 28 Aug30} 451g Jan 3)| 4113 Dec 
= 61 6llg 63 61l, 647s] 63 5612May 28] 797%gMay10)| -.---.--| ---- ---- 
*230 250 |*239 2501 248 250 |*230 250 1571g Apr17| 250 Sept 5}| 145 Mar) 174% May 
#4810 49 | *4812 49 |*___ pe Te pmeialer  °* Silla: 5% 47%, Aug 9| 61 May20}| 45! Mar) 49 Aug 
5353 | «*52% «(53 527g 52%] 52% 52% 600} 6% an eweee----60} 605gJune 24) 54 Marls|) 51% Oct 57 Mar 






































*Bid and asked prices; no sales on this day. 


b Ex-dividend and ex-rights. 


a a eal denen 
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105 


50 
106 


205g 








ae? shseek ‘erred . 
*37  3712' 361g 37 ! 3,700\Poor & Co class B_..-.- No par 
*75\4 7712! *75%4 7712! 300|Perto Rican-Am Tob cl A-1 
30 30 28% 30 800 I ee 
10312 104 | 10312 10312 700| Postal Te: & Cable pref_._.1 
55ie 56 | 54i2 65%! 4,500 Oil & Gas....... ine 
61 6112! 60ig 61 ,000|Prairie Pipe & Line......- 
13° 73°| #72 77 | 200 =n 
1414 1419) 15% 15% 8001 Producers & Refiners Corp. - 
*37 38% *37 38% 40|  Preferred....--.------- 
48 47% 48 150|Pro-phy-lac-tic Brush..No par 
118% 126 212112 126%g 307,400)Pub Ser Corp of N J..No par 
107 107142107 1071s{ 2,000) 6% SS Gate 1 
*119 121 .7121 121 300| 7% erred...--.. ode 
*150 151 |*150 151 300| 8% SS ete 1 
107% 107% 210653 10653} 1,000|Pub Serv Elec & Gas pref .1 
851g 86%, 8453 861g) 22,400|/Pullman, Imoe......... r) 
*1512 16 | *151g 16 200|Punta Alegre Sugar-...- “aaa 
2553 26%! 2512 26%s' 11,400|Pure Oil (The).-...-.... ree 
11314 11314 #11312 114 200 8% preferred.......... 
14114 143% 140 143 | 11,700'Purity Bakeries. ........---- 
10212 109%; 10414 113% 1324400 Radio Corp Corp of Amer...No 
*53le 5412 5312 5312 BOD’ Presses. coceccccccccd 
3514 377%) 3553 3712|105,400|Radio Keith-Orp ol A._No par 
75 76 7% 677 2,700 Hosiery ......-.-. 














yh 





22,000) Shattuck tel G) 











7 265, "500 Standard Oil of New Jersey .25 


Standard Oilof New York ..25 
2,800/Stand Plate Glass Co_.No par 
‘erred 100 


105 105 10512 10512] 10512 10512; 105 105 
12712 129%! 125!g 128 1215g 1267] 124ig 126% 
*1111!2 112 11112 11112]*11112 112 112 182 
101g 1114] 10lg Ille] 101g 1053} 10 101g 
58 59 57 587) 55 58%) 56 58 
*5714 58 5712 5712) *5712¢ 5778) *5712 58 
42 4214) 4114 42 40% 4112) 405g 42%, 
2814 2853} 28 2812] 277% 2814; 27% 28 
*63!2 6512) *6312 65 6312 65 *63 65 
787, 82 78\g 80 75 79%) 7512 78 
39 403, 401g 42%) 40% 4 39 3914 
112 1125 *112  1125g/*112  -.--'*112 11212 
Stock Stock 56 567%! 554 56 | 551g 561g) 5512 585s 
71 725g! 69%, 7lle} 681g 71%! 68% 71 
Exthange | Exchange , 1745s 1821s] 17853 1841s] 174 18214; 177 179 
9614 961 95%, 95%) 95 95 *95lo 96 
Closed— | Closed— |*10212 103 |*102% 103 103 103 103 103 
40 41 3912 4143) 391g 397s) 39 3912 
Holiday |Labor Day| 19!g 1912} 191g 1912) 19 191g} 19 191g 
90 90 90 90 90 
5ig Ss Blg 54, OBle 54, OB 514 Ble 
63 65's} 61%, 6314) 5814 62 59 61 
511g 527g} 50%, 515g) 49 5114) 4914 50%, 
8 
365g 3634) 35%, 37 345g 357g! 3514 37% 
361g 3714] 35le 3612] 351g 357g! 351g 374 
*1081g 10933} 109 109 |*1081g 1091g'*1081g 1091, 
4llg 42 4lig} 395g 4012, 39%, 45 
49 51 48 49 *50lg 55 *50\4 64 
68 69 68 6812! 701g 701g} *70 80 
84 10 912 Ole 9 9 *9le 10 
43 44%! 431 4334] 431g 4312) *4312 46 
35%g 36 353g 357g 35 353g) 35 35 
851g 86%) 85 86 8214 84%) 823, 85%, 
*19 46 *20 46 *22 45 *22 45 
91 914 8 8 8 Ble 81g 8l4 
*515g 5234) 51%, 5134) 515g 6153) 51% 52 
*1103, 112 |*110% 112 |*110% 112 110% 110% 
425g 43 Allg 4233} 42 443g) 441, 447, 
*91 93 927, 927g} *91 93 *91 93 
7014 7212! 697%, 71l4]) 671g 70 6712 6912 
*7ig 8 *7i2 8 *7ig 8 *7ig 8 
*72 74 *72 74 72 72 *72 74 
42 42 40 417s} 40 41%! 4012 4112 
507g 61 57% 6lig} 54 56%) 545g 56le 
48 50 5014 51 50 50 49 50 
79 85 8312 8614] 83 86 821g 84 
1712 1712] 173g 1712] 165g 1733) 153% 153% 
160 1697! 1621g 16934] 16534 181 172 1882 
64 65 6412 65 641g 647g} 64%, 647, 
*10212 112 |*105 112 |*1031¢ 112 j*105 112 
*103%4 106 |*103% 106 |*103% 106 |*103%4 106 
763g 777s! 75ie 7673! 745g 75% 74 77% 
701g 717° 68% 7053 671g 691g! 6714 
425, 44%! 4153 42% 4012 421g! 405, 441! 
4 | 35g BBy 37g 37g! 4 4 
*121, 1314; *12 1314} 10 10 10 11 
*40 span ae 5 Bere Feet 
661g 667 | 66 667g! 661g 6912! 67 67% 
195 1998%' 191 195 185 19419! 188% 193 
73\2 7533, 74 763g! 75 7614| 743g 75 
*123 12412; 123 123 (#125 caren. © wales 
1% «1% 15g 18 llg 1g} llg 1% 
7473 747s! 73 7412] 73 73 72 73% 
*1013, 10312}*102 104 102 102 |*10212 104 
19 95g 19 193g} 1812 1914 18l2 19 
395g 39%, 40's; 38 3934; 38%g 385s 
*1314 1312] *1314 1334] 13le 1312} 1312 1312 
*5 6 5 5 *434 534) *43, 534 
14 15 15 16 13%, 14%) 14 15 
20 20 20 20 2014 20'4] 1953 197, 
177g 1833 18 18%} 18lg 1914 181g 19 
6812 7012; 6653 6814] 66le 6814] 66le 697s 
715g 7273} 7lle 72 70%g 72 70\g 7i1ig} 2 
16%, 1714 163g 167s} 16 167s} 161g 167% 
14%, 15 143g 14%) 141g 1419} 141g 147 


127,800 


13,500 








Texas Pac Land Trust 


-<-e- 


17,700/ Sharon Steel Hoop 
18,300|Simms Petrolem ......-... 
eo oe -No par 
42,100/8kelly Ol] Co_...-.-... 
700} Bloee-Sheffield 
600} Preferred...........-- 
1,700'Snider Packing....... 
1,400} WPreferred.......... No par 
4,100/|80 Porto Rico Sug. ...Ne par 
22,800/8outhern Calif Edison... .- 25 
ieee — Dairies cl A..No par 
1,400} Class B........-... No par 
600, epeiding Sa No par 
10/8palding Bros let pref_._.. 100 
a6. InceNe par 
14,200/Sparks Withington....No par 
------|8pear & Co........... ‘0 par 
100} Preferred.........-.-.. 100 
2,700|Spencer Kellogg & Sons No par 
16,200|@picer Mfg Co........ No gar 
1,5 Preferred A......-.- No par 
12,800|Spiegel-May-Stern Co_No par 
Stand Comm Tobacco.Ne par 
179, 200/Standard Gas & El Ce_No gar 
1,900} Preterred..............50 
einawinks ~ ERSTE — 
Fe ating ae 





A 
Telautograph Corp...Ne var 


600 
25,600|Tenn Copp & Chem..Noe par 
76,600|Texas Corporation.......- 25 
28,200) Texas Gulf Sulphur._..No par 
8,300] Texas Pacifie Coal & Oil_.-.. 





















591g July 25 
16414May 28 


181g Mar 26 


GsoR8E5 
u>>k >a 
SEEEEBOESESEE 
aBBSosSBuSSsaBe wnoanu © 


noe 
Cog 
BREE 
Bak 


62%gMay 31 
10212 Aug 16 
08 June 17 
64 Feb 18 
48 Feb 16 


375, Aug 10 
35gSept 3 
10 Sept 5 
41 Jan% 


151g July 22 
1314 Mar 26 














6512 Sept) 
24 Oct 
67% Jan 





8l%May 6 
73% Aug 23 
47 Aug 23 
953 Jan 21 
31 Jani18 
56 May 3 
77 May 10 
20112 Aug 30 
98 Jan 26 
126 June 25 








854 Apr 18 
237, Mar 21 
241g Jan 17 








PER SHARB PER SH 488 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Renge for Previows 
Tuesday, | Wednesday.) Thursday tne EX OHANGE On Sacte of 100-chare late Year 1938 
Saturday, Monday, nesday, sday, \ Procem 1x3 
rot Sept. 2. Sept. 3. Sept. 4 Sept. 5. Sept. 6. Week. Lowest | Highest Lowest | 
share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. (Con.) Par| $ per share | § per share share|$ per share 
hand bail 23% 2412) 23 2412) 23 23%; 23 2353| 13,900/Phila & Read C & 1....No par 17 34 Jan J 304, Jan 
10% 11 11 1l'g} 101g 1053] 101g 1053| 3,100)Philip Morris & Co., Lta.. 1 23% Feb 251g May 
*3812 39 385g 40 39 0=— 39 39 39 |* 600|Phillips Jones Corp....No var 73 Mayl A 54 Aug 
---- 8912] *84 8912] *84 8912) 84 85 30) Phillips Jones pref......-. 100 06 May 1 A 99 May 
- 8 joum....No par 47 Jan F 53% Nov 
..----| Phoenix Hosiery - .--.-----~- 3753 Jan 38 May 
------| Preferred............- 100 Jan 6 103% Feb 
37% Jan 30% Deo 
871sJune 7 Oct] 74% Dee 
omaog 34, Mar 18 Mar, 6% ADF 
ppnind sotmenee 6lig Mar 18|| 16% Feb| 60 Oct 
r= 5 6%, Apr 
32% Feb) 58% Dee 


nee 





i 
getey | vv 


eee 


geseeReee veges? 


Ses 
°re 




















* Bid and asked prices; no 


sales on this day. 


z Ex-dividend. 


y Ex-rights. d Ex-div. 200% in common stock. 
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For sales during the week of stocks not recorded here, see eighth page preceding. 






























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS hoy Ba wig me 
for NEW YORK STOO Pe, 4, 8. 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, tne EXCHANGE of 
Aw. 31. Sept. 2. Sept. 3. Sept. 4. Sept. 5. Sept. 6. Week. Lowest Htohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| § per share per share|$ abars 
3llg 32%} 31 34 31% 33 30 0«= 31 9,600/Thatcher Mfg........ 161g Mar 14 Pu guy t 15 5 J 
4915 4912] 49% 407%! *48 50 | *48 50 200 85 Mar 9 congo 4 
38 36%, 38 371g 3712} 36% 3712) 2,800/The Fair...... 3414 Mar 26; 51% Jan 16 
*108 109%|*108 109%./*108 1 108 109%3| -.-.-- Pref 10413 Feb 26] 110 Jan 
*455, 46 *44%, 46 | *443g 4553) *44%, 46 | -.-.-- ‘Thompson (J 44 May 1) 62 Janil2 
195g 20 191g 201g} 1912 29 19 20 | 33,800/Tidewa 17lg Feb 8] 23igJune 7 
*88 89 88 8914; 891g 8912) 88lg 89 1,400] Pret 84 June18|; 90% Aug 2 
B4lg 3453] *3412 353g! 341g 3414] *34l4 3512 400/|Tide Water Oil 271g Feb 1; 40 June 7 
907g 907%} 91 92 911g 92 915g 91%) 1,800 July 26; 97%¢ Jan 17 
2712 2914) 29 307g; 2 31 297g 33 | 81,300/Timken ag Axle 225sJune 13} 33 Sept 6 
10612 11014] 1071s 109 | 10414 10878/105 10853! 16,900|/Timken Roller Bearing.No par| 7312 Feb 16) 150 Jan 3 
14 1414] 13% 14 131g 14 131g 14 6,800|Tobacco } seaman ne 12% Aug 13} 221s Mar 18 
16% 17 1614 17 16 16%! 151g 1612) 6,500) Class A................ 151g Aug 14] 2253 Mar 18 
pd ee ee) ee ee i) ee elt ee 2 eer Dividend certificates A ....| 84 Aug 2} 18 Feb 13 
*113g 15 11% 11%) *11 15 | *11 i 100 Ser ns wxumentes B iene 84 Aug 2 Mar 
*101g 1512] *10 16 | *10 1512} #10 1lg' -.-.-- d certificates O .... 844 Aug 2) 1919 Jan15 
1444 15 135g 1419] 13 1353! 13 iis 198,300 brvenee" tl Oil tem etf..No par 9 Feb26| 1514 Aug 28 
4712 4712) *4512 4612] *4514 48 474 4714) 200/Transue & Williams 8t'l No par| 41 Feb28| 63% Apr 18 
563g 57\4' 55 567%! 52% 541g 52% 54 ' 3,800'Trico Products Corp...No par) 38% Feb18! 63 July 3 
20 20 | *19% 20 | *1 20 | *19% 20 | , 2 Truax Truer Coal.....No par} 19% June 4) 31% Jan 23//........-.. 
5212 5212] 5212 53 547g| 5312 5412 ) Re 44% 26; 61% Jan 3 
15873 160 | 155 157%! 152 155g 15212 153% 8 ‘600 Under Elliott Fisher Go No par 91 Jan 7| 165y4July 8 
196. .i...5°ee. 190 ie Ck. 125 Tn cnccscnceane 100} 125 Jan 5& Jan 
3212 3212] 32 3214] *3212 3312! “3312 400 Union Bag & Paper Corp..100} 24 June 1} 43 Janl4é 
135 1377] 133 135%! 130 1337 sae 132 | 93,800 on ae ce SRS Nopar| 75%4May 22) 1377%Sept 3 
531g 525g 537%) 51lg 5212; 5lig 52%’ 19,700)U: Oll Calif ~<0----25] 4512 Aug 9] 641g Apr 18 
*145 153 149 149 | 153 15412] 152 154%! 1,100/0 Teak Os  _ aaa 100} 121% Jan 15) 157% Aug 12 
13212 13612] 13112 1343g) 12712 13233! 128 130 | 71,200)United Aircraft & Tran No pav| 78% April| 162 May 1 
891, 9034) 89 8912] 87 8714} 8512 8512) 1,5 et 681g April} 109!gMay 1 
501g 51lg] 513 52 501g 52%] 5012 517% a United aa innninenit No par| 41 May31| 531g Jan 14 
> ee of ee) ee ee ee ee ey ee 100} 1141gJune 11} 130 Aug 3 
as 151g 15lg} 1412 157/214 16 | 11,000 United Cig me Stores....... 10} 131g Aug 9) 271, Jan 11 
*84 87 | *84 87 84 87 8512 8512 GEG. BUOMNOS cccccccsctyce 80 July 26] 104 Jan 2 
67 687%| 6512 677%} 641g 6614; 6453 6612 154,100 United Cory ee No par| 58%May27| 75!2May 11 
48 49 4812 4873] 24814 4853) 48 487g; 13,000 ee No par| 45 May13| 49% July 29 
348g 354) 33 34lg) 3 331 32% 33 1,500| United Electric Coal...No par| 30 June 3 
119 1205s) 11812 12033) 117 121%} 118 121 17,300| United Fruit......... 0 par) 1 une 12] 1581g Jan 31 
Allg 115g] 1112 L1%9} *111g 1114) *11!g 11% 400) United Paperboard__..... 100} il!2Sept 3 Jan 22 
74 74 | *74l2 77 741g 7412 75 75 or Universal Leaf Tobacco No oor 70igJune 18} 85%May 1 
70 8670 69%, 70 70 8672 69 70 90' Universal Pictures Ist pfd_100| 68 July 24) 93 Jan 
85g 8% 8% 88% 8% 69 83g 8%! 2, 100 Untversal Pipe & Rad..Nopar| 8%sSept 6| 22% Jan 
*75!12 78 ' *75!2 78 75 75 ' *751g 78 ! 30' Preferred. ....-... ---100| 75 Sept 5! 1001 Jan 9 
27 2712] 26%, 29 2812 31 30%, 31 20,800|U 8 Cast tron Pipe & Fdy..20] 2613 Aug 9| 55% Mar 18 
*17 171g} 17 17 17 171g' 17 17 8,5 lst preferred_...._. 16% Aug 28} 19 Janll 
19% 1934] 193, 1934) 1953 195g! 19%, 19%) 4,600) Second prsferred._...No par| 18%3 Apri8|; 20 June18 
*131g 14 1314 131g) 131g 14 131g 13% 800,U0 8 Distrib Corp 12%g Mar 26] 181g Apr 19 
80 8012) *76 82 78 82 82 8214 400; Preferred.......-..... 714 Mar 12] 84 Apr 20 
744i 76 7 *6 7 6% 7 200/U 8 Express............. 2 Jan22}; 10 Apr 8 
32% 33 321g 337s] 327% 3312! 321g 34 3,900] U 8 Hoff Mach Corp-_.. 297g Aug 28} 49% Jan 2 
20712 213!2} 205 209 | 2001g 209 | 20014 2117s! 32,600/U 8S Industrial Aloohol....100 128 Jani6) 13!2Sept 3 
241g 24's) 24 241g} 231g 23%) 2214 22lg ,900;0 8 I eather......... 1714 July 24] 35lg Jan 14 
3612 37 36 36 351g 36 36 36 1,300} Class A_........... 291g July 24; 61% Jan 14 
9414 9414) *94 95 | *94 95 *94 95 200] Prior o 90 July 30) 107 Feb 
89 8944) 87 89 863g 887s} 8614 9112! 16,200|/U0 8 Realty & Impt....Nopar| 81 Jan 8] 11013 Feb 6 
46 4712] 45l2 47 457g 4873! 465g 48 21,500 "ie cae 42 Jan 8} 65 Marl 
7014 70%4) 701g 7212} 7Ol4g 73%) 72 7212} 4,700} ist preferred_.......... 6912 Aug 14) 921g Jan 16 
5412 55%] 5312 5514] 5412 551g) 531g 5412) 6,500/U ae Snchine. | Ref & Min...50} 48 May 27, 7273 Mar 20 
*51lg 52%) 521g 5214] *5214 5212} 52 52 4 Pee eee 50% July 16) 58 Jan 3 
25713 26134) 25312 258%) 24553 255 | 247%, 25112 ee 400 United States Steel Corp..100) 163 May 27; 261%Sept 3 
14319 144 1437, 14414] 143%, 144 143 143 4,000} pb Caeeesduns a 139% Aug 5) 144\44Mar 1 
85 86 85 857s} 83 83 847%, 85 1,600,0 a Tobacco. ......... Slig Aug 9} 100% Jan 30 
*130 13212)*128 130 {*128 130 {|*128 130 | ---.--- | Pref dni endaames 130 Aug 22] 143 May 3 
*310 325 {|*290 320 | 325 325 |*310 330 20 Utah Copper............ 264 Jan 2) 353 Mar 19 
5412 5638! 54l2 57 53 567s} 54%, 55%) 92,900 Utilities Pow & Lt wen par| 35 Mar26| 581, Aug 5 
8 814 814 83% 8 812 8 8 ‘500 Vadaco Sales... ....... 6\4May 28) 131g Jan 21 
Stock Stock *68 70 68 668 | #68 70 | *68 70 1 Preferred..... Se 67% Augi2; 82 J 
821g 84i2] 81 823g; 8 82 82 877s] 20,400} Vanadium Corp...... 68 May 31/ 1161g Feb 8 
Exchange | Exchange | *42 437g] *42 437) *42 437g) 42 42 1 an Raalte.......... 27 Mari2| 42 Sept 6 
821g 8212] *8212 83 | *82ig 83 | *821g 83 1 t preferred........... 60 Jan 2} 83 Apr24 
f Closed— | Closed— 48% 5ligi 50 651% 8 50%; 48 4812] 43,400! Vick Chemical.......-. 4512 Aug 9) 109 May 15 
E rere REE oh | REIN Nett elgg ai Pela Rigel jpop eles Vie Talk Mach 7% pr pret.100) 110 i) 115%July 5 
Holiday |Labor Day| 115s 124] 1153 12 12 1212 11% 12 2,700) Virg-Caro Chem...... 9%May 29) 2 Jan 26¢ 
3812 38lo] 3814 39%) 40% 4312! 42 4273 3,800! 6% preferred.......... 3644May 29} 6519 Jan 26 
¥*84 90 | *85 90 | *85 90 | *85 ee 7% vpreferred.........- 861gMay 29} 9719 Feb 4 
*108 110 10814 10814)/*108 110 |*108 110 50! Virg Elec & Pow pf (7)-.--100] 105%June 8] 10913 Apr 27 
*40 4214; 40 42 *42 44 *42 44 10| Virg Iren Coal & Coke pf..100} 40 July 22; 48 Jan29 
139 139 13612 14112} 1388 138 |*13812 140 430; Vulcan 60 Jan 16} 149% Aug 12 
*983, 105 | *98% 100 |*101 107 |*101 107 | ------ Preferred .......--..-. 91 Jan 4) 110 Apr26|| 74 sune| 99 
*135 140 [*135 140 |*135 140 135 136 2. SD. ctesecnesarene 100; 40 Jan 2) 140 Aug i13 191g June} 48% Nov 
32 33 32 3253} 32 3314; 32% 33 12,400} Waldorf System-_...... 221g Mar 26) 3412July 10 191g Jan} 28% Deo 
*101 1021g/*101 1021!g/#101 1021g'*101 102ig] ____-_- algreen Co pref 100% Jan11| 106 Jan24\} 105 Dec] 10612, Sept 
*403, 4119] 401, 411g] 4012 40%;! 3914 401l2} 3,800) Walworth Co........-. 231g Jan 8| 46'4June 26 141g Aug] 267% Sept 
50 50 50 50 50 54 50 50 120; Ward iy wand Class A..No par| 43 April3| 84% Jan 17 70 Dec] 123 Feb 
1053 1133] 10% 10%) 1114 1114! 1012 111g} 3,100) Class B..-.-.-...-. 0 par 8% Mar 26) 21% Jan 16 15% Dec] 29% Jan 
*75\2 77 75!2 7634) 76 7614! 75 7512} 1,000} Preferred (100)...-... Novaer| 71 Mar265| 871, Jan15|} 77 Dec} 971g Jap 
601g 617g] 6012 62 571g 621g' 5914 6053/107,200| Warner Bros Pictures new....| 54144 Aug 9| 6412 Aug 20//..-..-..-- dnaonagee 
5314 54 5314 5344] 54 54 | *53 54 600 I ia, onciibenmees opar| 44 April0}) 504 Jan22/; 61% Dec) 57% 
297% 30%4' 2912 297%! 2912 297%3' 30 32 ' 11,600’ Warner Quinian....... No par' 28igMay 27! 42% Jan 2!| 26 Febi 44% Oct 
19514 19712] 192 19212] 187% 191 | 18734 19112] 4,400)Warren Bros_......... No par} 139 Apri6| 200 Aug27|| 140 June} 19219 Aps 
*49 50 *49 50 | *50 51 G8 £4 Biseeen | First preferred. ......--. 60; 39 Augi5' 563 Mar27 49%, Novi 61 ApF 
18 185g} 1712 1833) 171g 1753) 17% 17%) 1 grb en Fdry & Pipe...No par| 16's Mar26! 34% Jan 3 Ju 36% Oct 
85 85 *84 86 *84 85 *84 85 100; Webster Eisenlobr_..-...-- 721g Apr 22| 113% Feb 6)| -... ----| --.. -... 
341g 34%) 34 3412) 3312 34 34 34 1,400 Weeeon Oil & Snowdrift aga 301g Aug 9! 48 Mar 7|| 87 Novi 110 Dee 
597g 597%) 60 601g] 5953 5953) 59 59 1,600] Preferred.....-.-.-.- 58 Augil6! 7212Mar 9j| 105% Dec} 108% Nov 
233 23512] 230 234 | 22514 23012} 22612 232%) 15,300) Western Union Telegram ..100 179% Jan 2| 23812 Aug 26|| 1391g July} 201 Oct 
6314 647g] 625, 58 63%3| 59%, 63 | 44,000) Wetnghse Air Brake...No par) 43\4May31| 67% Augl6)) 42g J 57%, Jao 
284 28973} 278 283 | 26614 2827] 26912 2755s] 86,100) Westinghouse Elec & aneer *- 13712 Jan 15) 2925g Aug 88!g Jan) 144 Nov 
265 267 | 260 261 | 26214 26214/*2621, 265 160| Ist preferred..........-.. 132 Jan 2| 284 Aug23/| 95% = 139 Nov 
4312 45 45%! 45 471g) 46 477s] 10,700|Weston Elec vmamnches > ~~ 22 Jan28) 48i,May 1 121g J 2813 June 
*34 35 | *3312 34 | *3312 35 | *33l2 35 | -.....| Class A-...-.-.-..- 321g Aug 8} 361g Apr 26); 30% Ja 401g May 
*105 105%4)*103!2 105 |*104 10434! 103%, 103%, 10| West Penn Elec cl 4222No par 102 Aug 6/110 Feb 1j| 103 J 112 Apr 
1043, 105 105 10512} 106 10614! 10612 10612 150] Preferred ....c.cccccece 103 Mar28/ 11114 Jap 17]; 1071, 116% Apr 
95 96 945g 98 *95 9612} 9514 9514 150! Preferred (6).-.------- 100} 93igJuly 31} 102 Jan 17 981g July; 10419 Apr 
115!2 115lg] 11512 11512] 117 117 | 115 115!2 70| West Penn Power pref....100} 118 Jan 8] 117 Mar i8j| 1131 118 June 
10614 108 | 1077, 108% “106% 108 | 10614 10614 80| 6% preferred _-.-.-.--.-- 100} 105% July 5) 1101g Jan16); 1038 J 118 Jap 
55% 57 | 5712 58le 5814] 5712 577g} 1,900) West st Prod cl A..No par| 48%sJuly 10); 59% Feb 5 5213 Apr 
35 86339 38 8640 3355 3812} 3414 3733' 38,700] Class B_........--- No par| 22igJune ll}; 40 Sept 4/| 20% Jan) 49 Apr 
64 64 6653 6653) 66 67 | *661l2 68!1g' 900) Westvaco Chiorine ProdNo par| 49%June 1} 94!lgMayl1lj/ -.-. -.--| ---. -... 
3412 35 343g 3412} 31 341g; 3llg 34 i 13,800] White EagleOi & Refg.No par| 30% Jan30| 38 Feb 25 201g Feb| 88 Nev 
44%, 467s] 4553 467%] 4412 4653) 45%, 4612 13,700)White Motor_......-.-- No par| 38 May29| 53'2sMar 2 30% Feb June 
50% 5412' 52% 5412! 51 5314! 513g 517g 15,600! White Rock Min Sp ctf....- 50' 43 Jan 2) 6412Sept 3il 3412 Jani 49% Nov 
17%, 18 1712 18 1714 18 171g 18%} 2,500 White Sewing Machine. pdt 12 May27}; 48 Jan 2 3314 June} 562% Dee 
421g 421g] #4212 44 | *42 44 | *42 44 100| Preferred_.......-... opar| 4lJune 3) 57% Jan 16}} 51% Aug) 658 
171g 1712] 17% 1814] 1712 1712) 17 £1712] 4,800)Wilcox Ol] & Gas..... Ne por| 17 Sept 6; 29% Feb 6)|| 17144 Dec} 221g Nev 
4514 4612} 47 47 441o 4534] *42le 44 1,200 Wileos- Rich class A-...Nopar| 37 Mar26| 61\4May 3)| -.-.-.--| ---- ---- 
43 4412] 441g 4514] 4212 44%] 421g 43ie| 16,100] Class B--.--------- No par| 34 Mar26| 62 May 3/| -...-.--] ---- ---- 
2214 231g] 2214 22%) 2214 22%| 22 231g! 48,000) Willye-Overland (The) 85 Jan 3]| 17% Jan 
#9514 95%) *951, 96 95%g 953g! 9514 9514 300| Pret 103 Jan 3)| 92% Jan| 1041g Deo 
7 73g) *7 712) «(7 7 7 714 800] Wilson & Co Inc. 13'g Jan 23}; 11 Oct; 16 Feb 
ve eee | 17 173 | 1612 1612] 163; 16%] 1,200] Clase A 27 Jan21); 22 Jani 35 May 
63 63%] 6212 63 62 62 | *61l2 6214 700| Preferred 79 Jan23|| 63% Oct; 77% Feb 
9812 1003s] 9833 99%] 971g 99 971g 9834! 42,800| Woolworth (F W) Co 112 Sept 6//-...---.-.|---.------ 
9712 9914] 9612 9914] 9812 10412] 101 112 | 18,500| Worthington P & M- 104'2Sept 5j| 28 Jan) 55 Nov 
9712 9812] 97 9812} 9914 9912! *96 97 1,300! Preferred A 99l2Sept 5]| 46% Janj 93 Nov 
8712 8814] 8712 87l2] *85 8712! *85 871s 400} Preferred B 88% Aug 20)} 41 Jan) 80 Nov 
133 136 |*133 1353] 135 135 | 133% 13412}  800|Wright Aeronautica 299 Feb 5); 69 Feb) 289 Nov 
76 76 76 76|*75 76 75 76 300| Wrigley (Wm Jr) 80% Jan30|} 68 July) 84 Aug 
8712 88 8712 8712] 8714 8714] 8614 8612; 1,200/Yale & Towne 88 Aug30)| 611g Wov) 841g Apr 
36 3653) 35!4 3714) 3514 3714] 3553 367%| 63,500) Yellew Truck & Coach ol B-10 51% Apr 24|| 27% Feb) 57% Nov 
*84 90 | *84 90 . Sa ee ie pe Preferred 96 10}} 83 Novi 96 Appr 
56 56 55% 56 5512} 55 5533! 2,100) Youmg Spring & Wire..No par; 53 Aug 9) 59% Aug 19)|..........]-.-..-..-- 
166 175 1171 175 188% 170% 16814 173 8,600 Youngstown Sheet & T.Novar| 106 Feb19| 175 Sept 3)| 88g June) 115% Dee 
* Bid and asked prices; no sales on this day. a Ex-div. distributed 1 additional share for each share held, z Ex-dividend. y Ex-rights. 
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N % STOOK zy Price Ww 
ae EXCHAN : cook's -l] Range s.. 
KOHANGE Hs Praaay genee of 33 inti BONDS = potas 
ra. on Sept.6. | Last Sale. Jan. 1. Ba ky ae ate By ju | Que EE Range 
a4 Bier sa) Sept. + Since 
5 D| 97 er ee ee pelt oman Jan. 1. 
22 255 Sale | 9717s3 98 1941] 96 a ee of) 88.1961 A oO} 1091 Ask) Low Ha\Ne.|\\Low High 
3 D| 98% Sale + Ndr hot ET Danish C Saw B-.-.. 62|A O} 109%, 10914 109%; = 8) 108 111 
3D]. lope Marz0|_ 98% 100 sia Cone Muncie A140 F Al 109" 100%|109 tosis] 2i] Lot 11d 
“oes «nee ar’ 9g* ewe eee ene 
A O} 99% eee. 99% 20-year extl 65-77. 1942|9 4 Ho a 10912] 10814 Aug’29 =. ions 110% 
B Slinetne Gate lieeeen teen eect ee ty nc oe sessiv Al ‘geet Bete] cee lool seit ‘oot tote 
A G/106ies Sale | 1061033 106%) 333|/106, 111% | Deuteche BE Am par Dr. 15 1962/A O} 851; Sale | 851 O | 32]| 98% 101% 
™M 8li00% 92103 =| 256) 101491064 Am part ctf 68_1932/M $| 97 s 86 | 38]| 85's 90 
3% 22 Sale |10012z3 10028 Cust Ad > Sale | 967, 97 8 
Treasury 3548 June 15 1940-19431 D jt a 9740 97285 130 yr + hg lot cee 5540 of (1006-00 sola FS 31 Sale’ o 92%, *. oi 20 
97? p+ series sink fund 5 }48-_- 9 9015 
State and City Securities. tt: oe rein " Dresden (City) external Ta--1046 MN 90% Sale 99 93 11 90 o7m 
ies extl 6s... ee} » 100 
ad BF, C 344% Corp st._Nov 1954|M N 40-year external heen! AB hk 7 191% leat 
16% Corporate oo Bday 196ai00 N| 22-7272 a 87 | 7 87 | 30-Fear external 5}. x OS ER RB OES 4 
1964|M N| ---- ----| $814 Aug’29)-..l] 8B oes 30-year external 54s... _- ma Gl 10212 104 |10212 102%) —3)/ I os 
ae oe - 2°34 99%, Mar’28}__.- 2| El Salvador (Repub) 88....1948|3 J 10153 10214]1015g = 10153 111 101 1031 
ea i 9919 June’28]...-]] __.. _--. nia (Rep of) 7s......-.-. 1967\3 J 10812 110 |108%, 108%) 44/| 106 111 2 
> 99 | 9512 June’29|__..1 98 oo Finiand (Republic) exti 6s..1945|M $ 81 85 | 8llg 8ils} 14)) 79 86 
MN| ---- -.-.1102° Aug'29]----] 102 104 wee py og hs... Gl selmi saee fl on o7m 
“<< << Aug’29}_ External es f 64s... _o. e 9R1 99 
Ba ---- ----| O72 Jan’29|_.--| 7g 972 | Finnlen Mun Lex mee I988lF Al Scty Sie O1% 92%] 11]! 155 90 
a 05%4 Sune’ 20 ----h Se =e “~~ Mun Loan 6148 A_.1954|A O ot _ ss 851} 14 85° oe 
w--2 ----] § June’29} - _-- rnal 6 4s series B-.-- S 8 93 Aug’29}- - 
ry S one (cone at Mar’29]...- 4 = “oo = 76a. _219413 D 113° a it “O15. “2 Oise rth 
ela | tien Mar’29|_._. ronal 7s of 1924___..- a tg 112 7|| 109% 
ry > pos? + aaee 1 oh ' 10012 3 Soke ipate Pg hen om toy ETT TA ° ose - ‘oss 10910 97 lose a 
wmahs 2 June’28} - .-- Municipality) 8#--.-- ‘ 5% 1057, 3 
BB) Hie PB rt) oe aa | Coben Cone Hee a 828M lk 12 Moe 08 

4s ‘ JD) ---> 110%|1685 Apr'20] 103% 1 att rol OR OF Sis. 1637 1G, wa] 10zte Bale /101% 1925] 110}] 101! 4 
New York State Canal 4s. _ 1960 cir TUi0a* “Tor |"~“il] 102” 1040 | aronter Prague (City) 19207194719 Dic or, wo Slis . 81%) 20 a ae 

 Geenctacce Ae --1960) ---| ---- ----|101'4 May’20]--.-]] 991 104'¢ | Greater Prague (City) 7 34s. 1952/a8 N C 9612 97 |c96l2 Aug’29 sa 100° 

7222 I72}101%4 July’29 9912 1014 | Greek Government s f sec 78-1964|M N 10512 10584/106 106 | 1 104 * 107% 

Foreign Govt. & Municipals. monet 2 101% _intes a sec 66_....- 1968|\F A one = 93 95 354 91 i ° 

pu io) 6 f 60 Cae 4 Sale | 82 93,|  : 
Primi ciaiaconyigos IF Ren Fe ai Gapupio)«f08----cHBaala 8 29 saie| 99 100°) 27] Soi 101 
a,Mnking fund 6s A--Apr 15 1948) A O a7 i 7i2} 75 75 ll 75 sate] meas COemeny) os 7790587 Ss 9212 93 | 93 93 2|| 92% 974 
4 shus (Dept) exti 5e....1963|MN| 851 Sale | 74 74 61 74 90 2| Hungarian Munic Loan 74s 1945\3 3 100%3 101 |101 101 2\| 10033 1041 
asiogula (Dept) ool 7s A---19453 J 87 gale|se" oe 4{] 84 8012 Soe of 7e._- Some 1 1946.3 J S012 Sale | 8912 9112] 13|] 8812 100 F 
@ ser B--.-- 1945|3 3} 85 87 fl} 851 —_ inst 7348 61M N| “iis Salo’ So 86 1| 8 

External s { 7¢ series C 85 8814) 87 87 ' 2 96% Bt 1 74s ser B__- N] 91!2 Sale 891 Q \ 5 8 

Seocenel 9 § Ze cartes O.--188012 J aii, i, | 82 86 nose? peel ez Snot of) 6 17 iga_ioeale By] 924 93 9214 92, *] 3° pate 

raat sf 7s lst ser....1957|A O ast Sale | 8514 85% ? 8514 BEIT Irish Free State extis s f 56..1960|M N 997g Sale | 995 9973) 15)| 991 1011s 

Mixil coe 0 f 70 36 ser_--- 1967/4 O] 85t2 Sale | 8512 87!2] Il] 85 B6!s| Italy (Kingdom of) ext'l 7s--19511) | D 95% Sale| 9512 96 15 Soe 182% 

sigan 86 i um 7s A1937|M o 8 95%] 136 
FP yd ke rege: ts ah 2;|/ 85 96 | Extl 8} 94 : O4'g 97% 
aes 1 2) 88 86 27 sec sf 7a ser B_.____ 95 | 95 951 
Aupentns Gove rem Winds.teeclA ©] oe’ aasisen Saal 85 93 | Italian Public Utility ext 7s 1962/5) 3] Seat gotta] 9212 oo] il Suns oon 
A Bont ann aut Sony ioe ah Ge.) 2] BB, |Meemecoremem swe 2) a ie as | Be a3 
ove resold Di cot sate | cate cond zl) em unite aves (Germany) 8 f Te.-- 2 le 86— 928 

Bxtl sf 6s of Oct 1925 --1059]4 © gots Gate | Ste 0h 2ti| 6 tats Leipsig (Germany) sf 7a.--19e7| A} 190% Sate 100, 103 | F5ll 98% 103 

Brternal 68 serice B Des S7/M S$] 9812 Sale | 9812 100 | 47 B8ie 100% | Lyons (City off ib-year 65..1984/M Ml 100°” Sale oats O6te| 1i|] Sate 90% 

External s f 6s (State R: MN] 9953 Sale | 991 + 100% | Marselles 100%4| 57} 98% 101 

y) .1960|M : 4 100 59 (City of) 15-yr 68.1934 
Bxti Ge Sanitary Works._-1961/F a) ee oe ee gall Se'* 100% | Medellin (Colombia) Cuan ineals D| 2272 Sale | 99% 100% 20] 961s 101 
Bt Ge pub wks (May °37) 1961/88 N 9815 Sale a 99%) 231] 98 101 Mexican Irrigat Asstng 448 al iinioe ci me 89% 
orks 8... FA 2 100% 99 £° J 2 
Australia } [aa sein sto 92 ‘orls Amenting 68 of 1500... 1040] , ee Ee Jan'28 ee 
30-yr 5a.-July 15 1965|3 3} 94 rm 90 91 21} 39 921 Assenting 58 large ---------- wees athe “"30|| 2272 35" 
External 5s of 1927_.Sept 1957|M $) 941 le | 94 95 691] Qllg 97 2] Assen of 1904__-----_- oes Mes ecpe allt abadean 28 July’ 29 26 ¥ 34 
ann ae 1928...... prod i i dl NS a | manne ase...) 2-777] oe teed ““ioll 16 
(Govt) 617s -.... 35D] 102%. = ae sss 99]| 84lg 8814 rmmeey PF es Rok ~ Aug’29}_. 17 = 
8 reas assen ’ west ma--  -- <n “9 
Bavaria (Pree State) 6368-19458 Al 02 30} 101% 105 | Small --.-_.-_. + Garge) "33/3 J) 271, 30 aris Suly'29 1s 3 
glum 26-yr ext 8 7340 6-1945)3 D oo. wa Sf Milan (City, Ttaly) ext'l 648 °63|A O| “S14 Saic 25° June'29|....|] 25 35% 
ee S dieiliaieaoe 1941/F Al 08 114% 115 641) 11219 11 arg pF (State) Brasii— 8434) 124|| 84 
cone @uaenah 614s.., ee G1 ict ae |} 10612 110" Mall ef @%s-- 0. ossim 8 91% 
enema e-gearet ia... oJ iss alee ined So ee Montevideo (City of) 78....1952|3 D| 97% sale | ovis Saiz] coll ovis 108 
= a eesat ia teeee Ol tare ee ee 10S Zen SS ee Meshertandis Go (oat prices) . 197g\ee Bl vent Sale | 97s = Bie} 20]] O78 2 “4 
Dilisation loan 7s.----1956|MN| 105% Sale |losi¢, ioe | ss{l ipa 1015] | 30-year external Gs....--19541A O 103% 104 [103% 103% 1] 108. 108" 
— Gterser) 35 Se ~7771945|M NI 110° rg 10512 106 | 88i! 1041, 1061 ae ty (State) ext 561957|F Al 92 Sale 995g Aug’29 995s 100%, 
mantel 9‘ te Ng) ] a MP Sper ete ai sais) oa Gel aa aa 
> saga 9214 9512] 92 “"i7 2 101 20- ----1943|F A} 102 1s} 18)] 90% 94% 
---1 ID 2 9215} 17]} 911 year external 6s-_. 1944 Sale }101%, 1021 
(City) ext’ls f 8s A 82 8312] 8lig 83 ; = 30-year external ws F Al 10212 Sale |1013 2] 18)) 100 103% 
Balivis (Republic of) exti@a-1 ©} 98% Sale | 9 a 26 Bl aeest. 1952|A 0} 1011 4 10212] 27/] 100 103% 
MN 8 99 52 year s f 544s....--.- 10114 Sale {1011 , 

rerio Bonncnnn nn etl 2 ao% Sale | 9514 1004] S0l] 98 io | Municipal Bank aztlef ig 1805/4, B) "90:2 Sale |'90:% "99:1] 60)) “Ware LOIN 

Berdeaux (City of) 15- oonee s 8115 Sal 2| 17 83% 95 IN extisf5e.1967\J D e 4 943,) 21 1g 
yr 6s.1934;|M N e@}] 811g 827%) 22 uremberg (City) ext! 68 9014 Sale | 901 911 
Brasil (U 8 of) external 88 3 997% Sale | 99% 100 80, 92 | Oslo (city) 30- oor! BB de Se 

External s { 6s of 1926_- D) 105° gale |105 ies | aell tee” soe 9 (City) 30-year sf Gs.--29551 NM) 101 8 ~ 84 | 20|| 82 901s 

Extis16 of --1957|A Q! gs. Sale | 871 os 4611 105 109 a... (Re 54s------- 1946)F Al 977 Sale 101 101 7|| 991g 10255 

7a (Central Railway) -_-- A QO} 885 Sale : 873} 116]] 8712 961g] Ex p) extl 5}4s_.-.1953|/3 D g Sale| 97%  9814{ 11]} 95 102 

y) -...1952/3 D 87% 8 §=— 89 48 2 tle f 5s ser A__May 101 10173|101 
jaree aoa & ane - 52|A O 1a Sale | 9412 95%) 29 —* Fo Pernambuco (State of) a Se a 91 Sale | 91 ts - 4 10212 
(State of extl 7s...1935)M $ 1042 Sale |10412 10412] 31] 101% 107% Peru (Repubite of) | $612 Sale| 86 8642] 10/| 86° 98" 
a cialis 8 31 sec 78.........-- 

Sinking fund gold $s... : ¥ a 90 Sale | 90 901s 3i| s6t = Nat Loan extl s f 6__.. 19000, D 9912 Sale | 991g 991e}. 15}| 99 

Bunce aires (City) O30. “18413 3) 125% Sale| 73% _73%1 94 86° 93" A Sa 961A O| “843, Sale| 84° 84 73|| 83te ‘00, 

0 f 68 ser ----1955|9 3] 100° 101 [101° 101. 94|| 73% 832) Btabiliantion oon ef 78.__194714. © 78l2 Sal Sit] 200 She See 

Exti s { 6e ser C-3..... O} 9533 Sale | 951 21 99 1024] Exti on 817s...1947/A O 2 Sale | 7814 7812 6|| 74 831 

PRR AO 5g 9538 6 sink f | ieee 85 Sale | 85 51 2 

Busnce Aires (Erov) exti 64.1963] | | 0% Sale | 90% 92 | 58 Bs, 100, | Porto Alegre (City of) f2---196313 | rotis 102%|1021 a5] sil] 9898. 
*I'nI’ oe 5 2 ? 

Stab'T'ni'n sf 7348.Nov. 15 68|----| 54s “a7 | se i oe extletisloaila 0) 130 Sale| 96° '96%4| 11 105 * loon 
Caldas De 53 87 | 85l2 8512] 42 8415 97% 25-year external 66-_.. FA 109 Sale {10814 10912} 24], 106% 
Canada ai omemame Teens 2] 90. Sale | 90 oe jo Grande do Sul ext! sf 83_1940|A Steere Se 1047 

Babean aoe 1001g Sal 2|| 891g 101 Extl --==~- ---=----1968}5 D 4 2}105% =10512} 5] 105 = 106 
Sebeccwbocessos MN 8 Sale |1001g 100%} 30 sf 7s of 1926 8073 Sale | 807, 1 
4346... ._. 10214 Sale | 1015s Ol; $6ts 163%) Musial Iomuntelasa. 1966|M N| 9115 Sal 8 8llo} 19]] 80% 92 
Carisbad (City) 1 8s... .~ F Al 9714 971 102%] 112 1 inthe Nn xn 1967|5 D 2 Sale| 9ll2 9212} 16]] 92 99 
os bela il 3 J 4 2} 9733 98: de Janeiro 25- icon | 7 oo 3 1g 
Quuen Val Dept) Cola 7i4a"63}A O| "Sy Sale |'sri Aug'2i|...‘l| 108% 1071 | nome ef Osean on neo= BOS) Al "801, Sal 105 1051] 17] 105 * 106% 
8 2 6lés_____ 4 e 1 91 
Farm oun ee Bept 18 19001 $! 10510 108 yrexil 6iga-----196a/ O} Seis Sais | so" 7] Til) se" bi 
Fes Case ser ee sor) woe on] a) omy wg [Reroute cee” we] 9 
, 8 le] 34 sf 8s__ 837 371 
Onile (Republic eae sae Ao maniae cli oe olen ee 6348 of 1927- ie a 108% 109% 109° auensl "i abv us 
4 hited 

20-year external s { 7s. ..1 MAI 100 31]| 8412 923% Rxteras! ose? Se... ise0L3 ; 10314 Sale /10212 10314 17 192: + 

External sinking fund 63--1960)A ©] "901, Sale |'s9 “O0rs]  S6|| “S8ie “os External sf Ze Water L'n-1956|M | ‘95 ‘ Sale |'98 ‘go1.} 8]! 96 * iors 

eimai pas 6 Gentes 

ed ebine { 6s. ....... 1961/9 3| 91°? Sale | S0%8 Ot 1 21 80% oat Santa Fe (Prov Arg Rep) 78 Fe) 84% Sale | 8312 mel § —_ = 

fund 6s_..._. 1961|M $ Bale | son 0%) 2ol] som one) ne eats Mts Inst 7s. -.-194513 DB 96 Sale | 95 o7'| isl ose oe" 
game tiees Be ke ee fon | ge Gale | SO'e  Slis| 77 Bole 8 | ent 8 40---------_- sag oasis B] 92 Sale} 92, 92) 2 — = 

mii Gielt BM sels" deal Ly Be sans Sera anal | igs” lo SS see] all Bit Sb 

“5 19] 14 99%, 4 i ° 
Oninese (Hukuang Ry) be 19613. D a tein sia a 951 100% | snesis (Pros Bee “toe2iM N| 331, Sale | 35 "S5%| Bil] ‘S42 90. 
— v e%, 4 e 3 

nis, (Oslo) 30-rr 8 { Ge °S4 BR GES 361] “sil Sa a Suaden Lentowners Aeméstee7iF A)”. 26 | 7a Sia mo 
Celembia (6p 76348195010 8) “90 * e101” 101s] Si] 28g 10870 | Se eCity OO extl 6s WEeeeGs “acc ce | ce, Aue ae 73) 34 

pee Ce. Ot? 2) 80 main et 877% 97% Cnr an Salt Gs... 1905 R] O8is Gale | 98% 100 | 47 hr 
Celombia Mig Bank sof @34a. 1947] $ 791g Sale Gg 4 64|| 7614 a1” me ot ---------1939|3, D 1018 Sale 101% ocl al ae io 

2 oan 5s... _.. ; e |101! , 

ee ee Re 1926__.1946|M N fia a 7712 «79 - Ls oy) a Conted'n 30 sr 07 8a__isea13 , 1023; Sale ++ ios! 48 10153 10414 

Oepenhagen (C1) Bon 1962/5. D Sou selejem. 307) 231) 8 $sul Tekve Ge oe S a 196M Ol inet fos lice, tect gl] torts 11034 
chines C 2 loan 2 24 10: 1 ri F 

Cordoba (City) exit ei Tar. 19871" A S5i seic’l se’ Sat Sol] Seta 97“ | ramen oe aan of 018..BeeS 3) 73% 7 02% 1054) 15) 100% 108% 

daa , 57s] 36]) 93'2 97 | Tolima (Dept of exti 7a__-- 4 Sale | 833. 

Cerdobe (Prov) Argentina felpazi3. 3 93 9sitl oa” 0313 “il| o3te a Trondhjem (City) is i en erae | “Sid, el 3 « $5) “Mil Sse oa” 
Costa Rica (Repub)extl 7 8 97%, 99 > 3 1l| 93 (Prov ___1946|3 D 3g Sale | 9143 9133) 5 

@.1951|M N ‘ 98 100! External s = 93 Sal 205, 9614 

Ouba (Repub) 66 of 1904. 1944) 8] poe oti} 91 Co's] 2H] 9bte 101° purternals { 6349-June 15 1957/3, D| 847s Si. Si 3S Se 

Geof 1914ser A.1940/F Al igz Sve |100% 101 | 7 91° 196, | | Bxternal sf 68... -1946)% Al 10612 107 |105t2 oH 

Sink! 4}<8 ser 1949/F Al 973, “Osis 101 Aug’29|____ 2 | Venetian Prov Mtg Bank 78_1952|A O 9653 Sale | 96 9714 161 + 1093 
Oundinamares (Dept) Cel 16 1953|3 J] 10112 sale 98t2 Aug’29|.._|] 931g 991 Vienna (City of) extl s f 68__1952|M N S612 87 | 862 87 6}, 86 28 

mndinamarca (Dept) Columbia. 2 Sale |100% 101%! 30l| 97% 107 Wasune (Oley) anteruah fa teagi® Al ee | Soe = 86. | SaR Se 94 

peiszcssestcon- MNI 77 Sale| 761 Yokohama (City) ext! 64.2.1901|3 D| 9012 Sale | 90 77%| 21i] 75 HH 
2 __7814| ~28]| 7473 8914 2 Sale| 9012 91 isll 89% 96% 
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BONDS 3] Price Week's -|| Range BONDS = Price Week's Range 
8. Y. STOCK EXCHANGE. ft Friday Range or 3 Since N. Y. STOCK EXCHANGE § Priday Since 
Week Ended Sept. 6. Ea; Sept. 6. ; Last Sale. Jan.1. Week Ended Sept. 6. sa} Sept. 6. Last Sale Jan.1. 
Bua Ask) Low Htoh|No.\\Low High| Chic Milw & St P (Conciudeas)— Bw Ask) Low Htob Lew High 
Raltread Gen 4}<8 series C.._.May 1 3} 891g 89%' 90 91 90 95% 
Als Gt Sou ist cons A Ss....1943|J Dj} 991g 103 | 991s Aug’29)--.-|} 991g 10312) Registered................/.... ---- ---.{100 May'28 ian ea 
ist coms 4s ser B........ J DBD) 93 Sale| 93 93 10}} 93 94 Gen 434s series E__..May 1989}J Ji 892 8912 8 
Alb & Susq ist guar 3}4s-_.. AO} 8312 -.-.}| 82 Aug’29|....|} 81  861g{ Deb 4s (June '25 coup on).1925/5 D/ -... --.-.| 81% Feb'28 cities! apie 
Alleg & West ist g gu 46__..1908/A ©} --.- 85 921g May’29|----}} 90 921 er en eee FA 7g Sale | 88% 80l4 o4 
Alieg Vai gen guar g 46... ..1942 4 ---- 9214) 92 92 ij} 91 95 Conv 5a -Jan 12000/A O} 78% Sale | 78 7958 se 
Ann Arbor ist g 4s..._July Q Jj 7212 Sale | 7212 7212 lj} 71 78 Ml 7412 Sale | 741, 7412 72 80s 
Ateh Top & 8 Fe—Gen g 46.1995|A 0} 9053 Sale | 90 91 | 39)) 90 94 sgne patie: FE OUR adele duiish: ach 
ERIE Pe ESS * OQ} .... ----| 87 July’29)----|| 85 92 N 8 83 9153 
Adjustment gold 4s_ July ov) 86%3 Sale | 863g 8773) 4|| 8453 92 Sine touliell Apr’ ya 7 
nec Giana Ni 86% 88 | 86% 8614) 3)) 83% 90 N 86 | 86ig July’29|-.--]] 86 96%, 
Sihniene owdibinin MN] ---. ----| 85 May’29/----|| 80% 85 Ni 97% 99 | 9 Aug’29 9712 99 
Conv gold 4s of 1909..... 3 Dj 82% .-..| 88 Aug’29|-..-/} 86 90 Ni 104% 107 [10412 Aug’29/-..-1] 108% 1 
Cony 4s of 1905. _.._.... 1 3 Di 8612 88 Aug’29/...-]|/ 85 91 Ni .--- --.-|101 Apr’29/----]] 101 101 
Conv g 4s issue ef 1910. __1 3D) 86 --| 8614 861, 815s 90 OQ} 9912 ....] 9912 Aug’29]-.--]] 99 166% 
Conv a 1 D} 16012 Sale {15914 165 | 310)] 1081, 165 Oh cnn | cetsenls . OO Sei necl ete aden 
Rocky Mta Div ist 4s...1965)3 J| 84. 88%) 89 July’29j---.|) 89 92 O| 9914 ....] 9914 Aug’29]--.-]] “@Big 1081, 
Trans-Con Short 46.1958)J 5} 8612 88 87 85%, 93 Ol cain ctaak ee | MarSelen-a 
Cal-Aris lst & ref 4348 A.1962|Mi 8) 95% 96 | 96 Aug'29/---. 951g 100 Ni 1001g ....}| 99 100ig 9513 101% 
Ati Knorv & Nor Ist g 68_..1946|J Dj 9953 103%/103 Apr’29}----|| 103 10344]  Registered._.............. Wl case soonlkl JURE BUlmcce 1 
Atl & Chari A L ist 4448 A..1944)3 3} 94 --.-.| 95 June’29}.---]| 93 96's] 10-year secured g 7s _.... Dj 100% 10012 10112 
ist 30-year 6s series B_--- J J} 10053 101 [10053 Aug’29|/----|} 101 104 108 108 10813 10614 111% 
Atlantic City lst cons 4s... MJ J) ---- 87 | 84 July’29}---- 84 87i2] Ist ref g 5e_......__ D} 10114 102 }102 Aug’29)-.--|] 1001g 10583 
Ati Coast Line ist cons 4s July '62)M S| 9114 92%) 91 Aug’29j.---|| 88% 93 | Ist &ref4}gs__._.._ Dj} 9012 931 9 901g 97% 
iesinenithcapnantineh tna wivibintn M Sj ---- ----| 90%, Jan’29}----|| 90% 90% J} 8212 85 | 8212 Aug’29/----|| 82i¢ 89 
----1964)3 D| 944 98 | 94 Aug’29)-.--]} 93 9912 Registered ._.............. Jj ---- ----] 815s Aug’29|..../] gis, $1 
L & N coll gold 4s_...Oct 1962;|MN on 8712] 8614 Aug’29}..--}] 84 91 Refunding gold 4s....... 1934)A Oj} 921g 21g 9 921g 95 
Atl & Dav ist g 4s__....... 1948|\J J} 6312 Sale| 6312 6312) 5)) 6312 75 Registered _............... A Oj ---- ----| 92% Jan’29)-...]] 9ga, e2% 
24 @...........-.....- 1948/3 J 56 60 | 56 56 1}} 53 6712] Secured 434s series A--.-.. 52i|M $ e| 874 88 85g 95% 
Atl & Yad lat guar 4s_._... 1949|A O} 79% 8012} 8012 Aug’29/----}} 802 83l2 ae F Sedans 4 y-° 1) Di 78!s 8712) 84 Aug’29/..--]| 93 $8 
‘Austin & NW ist gue be. 1941/3 3) 98l2g -.--} 98i2 Aug’29)----}} 95144 103%] Gold Ss........ mY e tne amen _ p on 102 105 
wacesecoascosece err ooee pr Ss | 
Balt & Ohio Ist g 4s..._July 1948/A O, 91's Sale | 9012 91%) 44/1) 89 0314 Gold 3}4s..... -June 15 1951/3 D ----] 81 July’29)-.--]] 81 S25 
in anim chil y 1948/Q Jj ---- ----| 87% July’29}--.-}| 87 92 pudeatecanssneeell Bh obsscacak 2h. AP ewe 3 ae 
20-year conv 4}48......- 1933(M 8} 9612 9614 97 | 131]) 061g 99 | ChStL& P ist consg Ss....1982|A O} 9912 Sale| 9912 9912 O91, 101 
EE. a a Ff Pees ee eee eee abetecebnoocssenglh OG] co-c  -cnceae JURE eee Ci ol. 
Refund & gen 5e series A_.1995|J D} 10014 Sale | 993, 10012) 42 99 10212] Chic St P M & O cons 6s....1980/3 D} 99 Sale 100 87 101 
Shbadbnbaneawipanl J Dj ---- ----| 9914 June’29}.---}| 99% 99% enreemnses 00 0508... oe Di] 96 -.-..] 95%, May’29/.... 
lst OO cseitnictind July 1948/A O 101%g Sale |101!g 102 471) 10012 10412 Debenture 58. .......... 1930im 8' 97% 9 977% 977 96 101 
Or coarse eye 1996)J D. 1075s Sale |1071, 108 21} 107% 110 enees.. ioe sanctions to anion m S| 975s -.--] 9712 Afe’29 _-.- O71g 99g 
PLE& W Va Sysref @..1941|MN| 8912 Sale | 8914 90 } 15} 8914 94 | Chic T H & So East xe D) 9014 9112} 90 Aug’29 ...-] 8919 100% 
Southw Div Ist 5e......- 1950\3 J} 10014 Sale | 99%, 100%) 22 10312 Inc gu S6......... Dec 1 1960)M $} ---- 8378] 8314 Aug’29 .... 92% 
Tol & Cin Div Ist ref4aA_1969)J 3) 81 Sale | 80% 81 13] 781g 8541 Chic Un Sta’n Ist gu 448 A.1963)J 3) 92 Sale | 92 93 11}; 9012 100% 
Ref & gen 56 series ee ms 9912 Sale 9914 1001, 25 99 103 lst 5e series B_.... 1963\J J 103 Sale 102% 102% 15 101 104 
Bangor & Aroostook Ist 5s_.1943)3 J) 10114 105 {102 102 2} 99 105 Guaranteed g 5s__....... 1944)J BD) 101 Sale j101 103 8i| 100 103 
So  , ae 9613 J} 81 83 | 80 ug’29|----!| 78 86% ist guar 6 }4s series C____- 1963/3 J} 114 115 }114 114 3}] 112 1168 
Battle Crk & Stuy ist gu 3s_-1989|3 D) -... -.--| 6812 Feb’28 ----|| _... ....] Chic & West Ind gen 6s Dec 1932/0 Bj 100% Sale |10014 100%) 1]) y001g 101% 
Beech Creek lst gu g 48....1936/3 3) 9 97 | 94 94 1 Consol 50-year 4a....... 1952|J_ 3} 8453 Sale | 845g 8453) 71) gale 80% 
a a EE a J 3} ---- ----]| 95 Aug’28)----|] _... -.--] Ist ref 534s series A __..- 1962)M $| 100 Sale “ 99%, 100 11]} 9912 105 
2d guar g 5s_.-...---.-. 1936)5 3} 9312 -..-| 97 June’28)----}} -... -.--] Choc Okla & Gulf cons 5a...1952|M Nj ---- 99 | 9912 Jan’29|--.-}| 9919 1011, 
Beech Crk Ext Istg3}4s_...1961/A O| 7714 ----| 80 Mar’29)---- 80 | CinH & D 2d gold 4}4s___-- 1937|5 Jj 92 9712} 93 Mar’29|.... 945, 
Belvidere Del cons gu 3348-1943/3 J) -.-. ----|---- ------ ---|] ---. ----]CISt L&C latg 4s_Aug 2 1936/Q F] 93 ----] 9612 July’29\---. 9612 
Big Sandy guar_....- 3D 85 _---| 85ig Aug’29)---- 5 931g] Registered___..._- ug 2 1936/Q Fi ---- ----| 9253 9253] 15]] gos, 925 
Bolivia Ry ist 5e.....----- ETE teat | nttinas “semane ---.|| -.-- -.--| Cin Leb & Nor ist con gu 4s 1942/MN| 86 93 | 86 Aug’29\...|] 81° 95% 
Boston & Maine Ist 6s A C_.1967|M S| 9312 9453) 94 9514} V1i} Ollg 
Beston & N Y Air Line let 4s 1965|F Aj 76 7612] 7612 Aug’29\-~.-- 76 8112] Clearfield M Mah Ist gu 58..1943)5 J} 982 ----|100 July’28/..-.- ta Se 
Bruns & West ist gu g 48_.1938|3 Jj ---- ----|1001!2 Aug’29)---- 92 10012] Cleve Cin Ch & St Lgen 4s_-1993 53 Di) 85!2 86 | 86 Aug’29'_... 841, 91 
Buff Roch & Pitts gen g 68..1937/M $j 10012 101 |100 Aug’29)---- 99 101% 20-year deb 44s.._...... 1931/3 Jj 985s ----] 981g Aug’29).... 97 
Consol 4}48_..........-- 1957|M Nj 87i2 Sale} 8512 8712) 13)) 85 927 General 5s series B.....- 1993)5 Dj 103!g ----}104 Aug’29)_---}| 1031¢ 112 
Burl C R & Nor Ist & cell &@ 1934/A O} ---. 99 | 9512 97 5} 9512 Ref & impt 6s ser C ..... 1941/3 Jj 10353 10412 10312 10312 1}} 1008 105% 
Ref & impt 5s ser D..... 1963|J 5] 100% 101%4)100% 100% 211 98 103l, 
Canada Sou cons gu $6 A__..1962}A ©} 10153 Sale |1015g 1015, 5}} 101 106% Cairo Div lst gold 48 ....1939|)3 Jj ---- 93 | 911g July’29)}-..-]} 91 9313 
Canadian Nat ¢}4s_Sept 1§ 1954|M S| 91%s 93 | 93 Aug’29/---- 92 96%, Cin W & M Div ist g 4s_.1991/J 3} 80 8078} 80i2 Aug’29).-.- se 92 
5-year gold 44s__Feb 16 1930\F A! 991g Sale | 991g 993 8 97% 99% St L Div Ist colltrgg4s..1990|MN| 814 84 | 83 Aug’29/_.-.- 83 S88lg 
30-year gold 4}4s__.._..- 1967\J 3} 93 Sale| 924 9314 35) 92 «8996 Spr & Col Div Ist g 4a....1940)M S| 90  93%4] 921g Mar’29)...-]] goig Q2ig 
OO eae 1968|J D| 9212 Sale| 91% 9253) 22|) 91 95 W W Val Div Ist g 48____- 196013 5] --.- ---51 90 Oct'2Sl....8 .... ‘i 
Canadian North deb « f 7a_.1940|. BD) 110% 112 {1105g 112 7} 1@8ig 113 Ref & impt 44sser E....1977|J 3) 92% Sale | 923g 9273) 27)) 91 
25-year A f deb 6}4s_..... 1946)J 3} 114 Sale |113!%4 114 9|} 11212 11612] CC C & I gen consg 66___-. 1934)5 Jj 102 -.--}102 Aug’29}-.---]| 10053 1ptte 
> wanipnninn din teil wne-| ---- ----]112 Apr’29|----|| 112 113 | Clev Lor& W con Istg 5s...1933)A QO} 9714 ----| 97 Aug’29/--.-i] 97 1011, 
10-yrgold s—s--_-ee 15 1935)F A| 96% Sale | 96 96%| 14! 95% 99 | Cleve & Mahon Valg 56....1938|3 J} 941g ----]100 Oct’28}..-.}} 9. Le 
4% debstock._|J 3) 82 Sale| 814 8212} 41 805, 86 | Cl & Mar ist gug ae 1935|M Nj 945g ----]| 95 July’29).... 95 96% 
Col tr 4}48..-.....-..-.- M $| 9653 Sale | 9614 97 23 95 99 | Cleve & P gen gu 4eserB ree AQ 95% ‘982 RDO%, Mar Bhs kn48 i. oS Ge 
5s equip tr temp ctfs_---- 1944/3 J} 10014 Sale | 997g 101 68} 99 101 Series B 3}48...-------- 1942}|A O] -.-- ----]| 97 May’29j.-.-l| 97 97 
Carbondale & Shaw ist g 4s.1932)|M 8) -... -.--} 981g Mar’28/----/) .... -... Series A 4}48..---.--.-- 1942)5 Jj 9514 -.--]| 98 May’29]...-]] 97 98% 
Caro Cent Ist cens g 4s. ._.- 3 Jj 72 7 70 Aug’29j----|| 70  80lg Series C 3348... --.----- 1948|M NI ---- ----] 851g May’29|...-]| 851g 85g 
Caro Clinch & O ist 30-yr §s.1938)3 Dj) 9912 __-.} 99% 9914 lj; 98 102 Series D 3}4s..-.------- 1950|F Aj ---- 90 | 89% Jan’29/...-1} goa, soa 
lst & con g 6s ser A-Dec 16 '52|J D} 106% 107 |106%, 106% 1 109 | Cleve Shor Line Ist gu 4}48.1961/|A O| 93 95 | 93 93 10}} 92 
Cart & Ad ist gu g é9__.... 1981/3 D) -... 90 | 87%, May’29!_--.|| 87% 87%] Cleve Union Term ist §}46..1972/A Oj 1061g 10612}10612 10612 7H 10512 160 
Cent Branch U P ist g 4a..1948)3 D! -... 79%! 79%, Aug’29/---- 79% 85 {| 1+Registered..............-. A Oj ---- ----]107 Oct’28/.... ‘a 
lst sf 6sser B.........-. 3j|A O} 100% 101 [101 102 10014 105% 
Central of Ga Ist gs_Nov 1945/F Aj 103 --..|10312 10312} 1)| 1011g 1031g] istefguar4 seer C_...- 1977|A O| 96 98 | 98 Aug’29]...-]]. gg 101 
Consol geld Ss........-.-. 1945|M Ni} 9912 103 | 9912 Aug’29}_.-- 10: | 
Sr iiidamersiteigiaale MW -..- _._.|100 June’29|----|} 100 100 | Coal River Ry Ist gu4s_....1945|3 D| 84% -..-| 8412 Aug’29|__.-l] gets 90%, 
Ref & gen 54s series B. ..1969)A Oj} 10013 Sale |1001g 1001s lj} 90% 10512] Colo & South ref & ext 4}48.1935|M Ni 94%, 9712] 937, 9412) 201 831g 97% 
Ref & gen 5s series C__--_- 1959|A Oj} 961g Sale | 95%, 9612) 46)| 948 10113] Col & H V Ist ext g 4s__.... 1948;A 0} 8612 88 | 84 Aug’29}_... 83% 91 
Chatt Div pur meney g 48_1961/3 Dj -... 83 | 87 Mar’29j---- 87 87 | Col & Tol lst ext 4s_._..-.. 1955\F Aj ---- ----}| 92 Aug’29/_... Qllg 92 
Mac & Nor Div Ist g &s_--. J Jj ---- 107 |101 June’29}----|} 101 101 | Conn & Passum Riv Ist 48..1943)A O' -... ----| 88 Apr’29).... 88 90 
Mid Ga & Atl div pur m 58 soe 3d 99 | 99% Aug’29)-.--|} 95 9973] Consol Ry deb és_....--.-- 1930\F A 9314 .---| 9412 June’29}..--}| galg O4t9 
Mobile Div Ist g 58_.---- 946\3 Jj ..-. 100 |101 Aug’29]..--|| 995, 101 Non-conv 48_.......-.-- 1954|J J, 6614 74%|-65 Aug’29)_..-|| 65 75 
Cent New Eng ist to.2221961'3 Jj 761g 80 | 79% 79%) 12)) 76 84 Non-conv deb 4s_...J&J 1955/3 J} 65 7112} 67 Aug’29)...-|| 67 72 
Central gag | 4}4s_.1930 M $ ----|100 Aug’29}----|} 97 100 Non-conv deb 48....A&0 1955)A @} 65 -.--| 76 Nov’28}]..--}} 0. Lo. 
Cent RR & Bxkg of Ga cell 5s — ’ Nj 951g Sale| 95 951g} 22 Non-conv debenture 4s...1956|5 J) 65 71 | 69 July’29/...-]] 69 7% 
Central of N J gen gold s_..198 3} 1071g 113!2 1071g = 10718 1\} 105 1111g] Cuba Nor Ry Ist §}4s-..---- 19423 Di 78 Sale 78 7844) 13 78 931, 
Registered ............-- 1 J} ---. ---. 104% 104%) 2 1 Cuba RR lat 60-year 56 g---1952 J 3} 8312 84 831g 85 6] 83 96 
OS RE TT need ance, Oe Sine oa oe lst ref 7349 series A .....1936,3 D| 99 100 , 981g 9912] 8) 981s 106 
Cent Pac ist ref gu g és. ..-.-. rs o 88% Sale on rt FY: 88% 7 lst lien & ref 6eser B ...1936)J D) 92 92%) 92% 92% 2 9012 98 
won e---~-------- ---- ---- 4 4 or 874 
Through Shert L ist gu 4a. 1964) Sunes EO AN 88 91% | Day & Mich Ist cons 4}4s..1931)3 J) ---. 98 | 97 June’29}..-. 97 9813 
B Ghccoscccs F Aj 991g Sale | 991g 100 lj} 99 03 | Del & Hudson Ist & ref 48_..1943|M Nj 89% Sale | 8912 90 13}] 881g Q4lg 
30-year conv 64...-..--. 1935|A ©} 100 10112/1005g 101 5] 97 1041, 
Charleston & Savn’h Ist 7s_.1936)5 J} 10714 _.--j111% Mar’29/__--}| 111lg 113! 15-year 54s... -.-..-.-.-. 1937|M Nj 10214 Sale |102 10214] 2711 100 108 
Ches & Onio letcon g 6a....1939|M N} 102 Sale |10212 103 25|| 101% 10412 10-year secured 7s. .-...-.- 1930}3 DD} 101 102 {102 102 1}]} 100Ig 103% 
oye 29M Nj _... __..|10214 Dec’28}]___-|] _... __..] DRR & Bldge Ist gu g 48_-.1936/F Al -... ----| 9614 Aug’28]_.--]} _.__, 
General gold 4}4s....--- 1992|M 9414 9534) 94 9412 94 1004] Den & RG Ist coms g és__..1936/J J| 8812 Sale | 88%, 8878 92% 
EE eS es eee _  ... -s--) OS Marae... 92% 98 Consol gold 4}4s...-..---. J Ji 901g 92 | 91% Aug’29]___- 891g 941, 
20-year conv 4}4s.......- 1930|/F A} 9914 Sale | 991, 993g} 51]] 981g 99%] Den & RG West gen 5s_Aug1955|M N| 89 Sale| 89 90 89 98 
Ref & impt 4}4s..-..---.. 1993;4 QO] 9414 Sale | 94 94 2}| 901g 9553 Ref & impt 56 ser B Apr 1978|M Ni 84 84 847s, 15) 84 93% 
Se CDE Bl sans cneee Ge6 MEF ae and 921g 92's] DesM&FtD eS ne ae J} 2512 3212) 3014 Apr’29}_._. 25 4 
Craig Valley ist 6e..May 1°40) Jj 80 89 {10314 June’29}_-... 99% 103% Temporary ctfs of deposit...-.)...- 254 32 | 27 Aug’29}.... 25 36 
Petts Creek Branch Ist 48.1946)J J) .... 85 | 88!2 May’29/_.--|| 881g 8812] Des Plaines Val let gen 6 340_1047\aa 8} ---.- 9812) 925g Feb’29)_...]| 925g 9253 
R&A Div Ist cong 4s....1989)3 J} 814 95 | 85 Aug’29,.---|| 83 86%] Det & Mac lst lien g 4s..... 995|3 Di} 69 7412165 Aug’29|__.-1] 65 76% 
24 consel gold 4s.._.... 1989}3 Jj .... 100 | 82 July’29/...-]} 81 386 ay SRS 1995|3 D) 65 69 | 75 May’29]...-l| 768 765 
Warm Springs V ist g 5e_.1941|M ---- ----}100 Mar’29}.---|} 100 100 | Detroit River Tunnel 4}4s..1961|M Nj 9273 95 | 96 Aug’29}_... 05 100% 
COhesap Corp cenv Se May 16 1947|M N| 9912 Sale | 9812 9912) 207|} 96 10012] Dul Missabe & Nor gen 56..1941)5 J) 100% -.--|100% Aug’29}__.- 100%e 1034 
Chic & Alten RR ref g 8s...1949}A 0] 6514 6712) 65 651g 2)| 64 707, | Dul & Iron Range lst 68....1937;|A 0] 99 -.--/ 99 99 2 
Ctf dep stpd Apr 1929 int..--_- -<---| ---. ----| 65 Aug’29/....|; 64 69 | DulSouShore& Atig 58....1937|)3 Jj -.-. 75 | 74% 7473 1 +t Bit 
nad as neon J} 71 Sale} 70 71 66 71 | East Ry Minn Nor Div Ist 45°43/A O] 82 944) 87 Aug’29}_..- 87 94 
sabihiae ----| 65 69 | 69 Aug’29/.... 65% 71 | East T Va & Ga Divg a. x 9812 100 | 9812 101 90 101 
Chic Dae Gell Dio 348. 1949\3 J} 81 82 | 82 82 82 86 Cons ist gold s.....--.-.. MW 101 103 {102 Aug’29/...-]] 101 105% 
BI Te J J] .... ....| 84 Apr’29i....l) 84 84 Bic Soliet k tent int g 6a-_1941 (08 Ni 9714 101 | 99% Aug’29)_.-_]] 971g 105 
Illinois Division 4s....... 1949|J 3} 891g 9012) 8812 Aug’29)..._ 89 94 | El Paso & S W lst 5s-..-..-.. AO} 96%3 98%) 957g Aug’29/___- 05% 105% 
SESE M 8} 89ig Sale‘ 89 893g 8812 93le 
pS ee MS} _._. __--, 91% Sept’28]/_.--.]] _... -.__] Erte 1st consol gold 7s ext..1930)M $| 10012 101 {10014 101 17|} 100 104 
lat & ref 4}<eeer B_...... 1977|F Aj 96 Sale | 9553 96 13/| 93% 9913 ist cons g 48 prior......-- 1996/3 J} 82% Sale| 82 82%) 25)| 801g 
lst & ref Ss series A_____- 1971|F Al 89 89%, 102% 103 7|| 1O1ig 106 a, Sera 1 3 Jj ---- ----] 7953 Mar'29}_.._|]| 7063 81 
Chicago & Bast [li ist 6s__.__1934;A O 987g 101 Aug’29}...- 997%, 106 lst consoi gen lien g 48....1996)53 J} 75 Sale| 75 7512! 28)) 74lg 8Olg 
C & E Ill Ry (mew 09) con 58_1951|M N| 7453 Sale | 741g 76 66)! 74le 85lsg Registered _.....-..-..-. a eee Se eg eee T1lg 736, 
Chic & Erie Ist gold 5e._.... 1982|)M N;} 101 104 {101 Aug’29/_--. 90%, 1 Penn coll trust gold 46_...1951;F Aj 101'!2 Sale |101l2 101!2 1 102 
Ohicago Great West ist 46..1959'M $ 65 Sale 63 65 | 158} 62 697, 50-year conv 4s series A... pee AO; 80 Sale! 797%, 80 3 784 84l, 
Chic Ind & Louisv—Ref 6s_.1947)J 3] 10853 Sale 1085s 108% 2|| 100g 113% “} Fete SEA 53)A O} 8012 Sale | 8012 81 8|| 7912 84t, 
Refunding gold 6s_...-.-- 1947/3 J3| 98 104l2 100!g June’29 ----;, 100 108 Gen conv 4 series D..... 1968 AO f PSS 821g 3 79% 821, 
Refunding 4s Series C_....1947/3 3) 87 -.-.| 91 Aug’29|/-...;| 82% 92 Ref & impt 5e...--..-.-- Hy N} 92 Sale! 91tlg 93 | 225); 91% 97 
ist & gen 6s sor A_...._.. 1966\MiNj _... 9 96 Aug’29).... 95 103% Erie & Jersey Istsf6s....1955)J J) 107% 10912 107% 107% 3}| 105 111%, 
lst & gen 6s ser B__.May 1966\)J J) 100 104 {104 104 1}; 103 +110 Genessee River ist sf 68..1967\J 3} 105 107 105 Aug’ ee 105 113 
Chic ind & Sou 60-year 44_._.1956)3 J) 8612 Sale | 8512 8612] 45'| 85le 943,° Erie & Pitts gu g 3}4s ser B.1940|/J J} 857% wwcol 887s July’29 .... 88% 88% 
Ohic L S & Kast ist 44s__..1969)}5 Di 9 eee 93 15|} Qlig 94 Series C 334s. .......-.-- 1940/3 3} 857% _...' 881g Jan’'29._.._|| 88ig S8tg 
Ch M & &t Pgeng 4¢A.May 1989;3 J; 80!2 Sale | 802 81 2 80 86%, | Est RR extl s f 76......-... 1954|M N} 10212 Sale 10212 103 42]; 1011, 105 
Registered. _......-.-.-..-- Q Jj -.-. ----| 761g Aug’29/-...]| 76lg 80 
Geu ¢ 3s ser B May 1988'3 J 70 7212 70 Aug’29'__.. 70 75 
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: Week’ BONDS Price Week's : 
BONDS = e Rone Priday Range 
N. Y¥. STOCK EXCHANGE or 3 
= ¥ #TOCK EXCHANGE 33 Range or Since Sept. 6. Last Sale. 
eek Ended Sept. 6. Es Last Sale Jas. 1 rare nner den <= Hb one 
did AskiLow Hwh\No. 
Low Hoh Low 
P Louisville & Nashv (Conciuded)— 
Fla Cont & Pen ist ext g 5e..1930|3 J 98 Apr’29 98 tend series A..2003/A O} 10312 Sale |1031, 103%) 11 
ist gold Se.......- 1 f | ~ danas 93% pe hs nbeny A O} 1017s 102} 10175 101%) 2 
Florida East Coast ist 4s. MSs 6614 671 AO} 914, 923%) 923%, Aug’29}_--- 
lst & ref 6a series A... .- SM oe 33. 35 2 3d 997g] 9912 997 4 
Fonda Johns & Gilov lst 4s 1963)'5 3 4 Nov’29 33 100 | 993, July’29}___- 
Fort St U D Co lst g 4348.-.1941/2 3 B+ iy pe FA 90 | 85 July’29}---- 
Fe W & Den C ist g 5}48---1961/0 1008, Aus'29 M8 6012 62%] 6012 Aug’29)---- 
Frem Elk & Mo Val ist 68. aN oe Jule'20 M$ 943, 97 | 97 97 5 
G H&B AM & P iot be. . -- 1931/08 B 96's Aus’29 J 3} 85 8689 | 85 85 1 
24 extens Se guar... -_...- a0 > alae MN Sale| 8612 8612) 3 
Galy Hous & Hend ist 5e--- 1933/4 © a * MN -.--| 98 July’29]_--- 
Sesame ete ieee | c re i ae 
aro or Ist gu g 58... . th Lines) 48. 1939|™ 76 | 75 
qeztanded a6 6% 80 July 1.198418 74? Mae'20 73s fetent 48 ne "1959/1 N 731) 65 = 65 | 1 
Geoce Gunene se be. --771949 5D 98% Feb’28|- salle Manitoba 8 W Colonisa’n 6 1934|3 D ----]100 Aug’29)---- 
, ATL: Ist gu g 4368--1941/5 3 oe? AM 1 Man G B & N W Ist 3348.-1941/3 3 90 | 85% July’29}___- 
own a of Cun deb 6a: 194014, @ oats + tr toes Mich Cent Det & Bay City 56_’31 om ‘ae’ oo auc asia 
ee ee ee . awinne b660 cated 4 ---- 
Grays Point Term Ist 6e...1947|5 © 97 = Apr’29 97 Miss Air tan a”)... i940|3 J 92 } 921, Apr 29 seal SE 
93, Registered... .....---.-..- ----] 92'g July’2 dem 
Great Nor gen 7s series A...1936)) 4 iets auret 107% Jack Lans & Sag 3348...1951|M 8 80 | 76 Mar’26)---- 
~ === ~~ = i2--"iseils 3 96 Aug’29 92 let gold 3}48---...-.----1962|M N 8212] S212 Aug’29)--- - 
eT i ae B...-1962|3 J 10553 10612 10412 Mid of N J lst ext 5e__-.-- 1940)A 93 | 9012 Aug’29)---- 
| www f 2p Sl ne lit 101 101% 100! Mil & Nor let ext 4401880) 1684)3 P Said oa wera. 
-“<<ssa< 1 > oad é 8 oeece 
General 4340 seriee D....1976)3 , a: oe ae Mil Spar & N W Ist gu 4e__1947/M 8814] 881g June’29\ ___. 
4740 series B-- --- Feb 86 Oct’28 sites Milw & State Line Ist 3346_-1941/5 J ----| 90 Apr’28|_--- 
Green Bay & West deb ctis A-..-/ 58. 265, 27 Minn & St Louis Ist cons 56.1934|M N 45°|43 Aug’29|___- 
.~ 437-77 1940|M 91% Aug’29 Oily Temp ctfs of deposit . ._1934)M N 44 40 Aug i ee 
y u ---- teal O 100!2 Aug’29 97 (1 Ist & refunding gold 4s. ..1949|M Sale | 20 21 26 
OS ina © 96 July’29 96 Ref & ext 50-yr 58 ser A_.1962/Q F 21 | 18 Aug'29)__-. 
20 SEED O-- 20 pies2is J 104 Aug’29 101 Certificates of deposit - - - -_- ---- 1912} 1712 Aug’29}-.-- 
Gulf & 6 I let ref & ter ¢ Se- 33 9212 925g 91% M 8tP&88M cong 4sintgu’38\J J 87 | 87 = 87 
Blocking Vai ist cons ¢ 4548.1900), 5 1021. Mar'28 ees hie eanae 1938\5 J 9412 957] 6 
Registered -.---..---.... 1000 M i 5} 92 Aug’29 “92° ist cons 5¢ gu as to int...1938|3 J 96 | 9312 Aug'29} ---- 
Housatonic Ry cons g Ge-... 1987)" " 102 June’29 102 10-year coll trust 64s. ...1931|M $ Sale | 99 99%' 19 
H& TC ist g 5e int ay ae =! mN 100% Mar’29\. 100% lst & ref 68 series A_____. 1946/3 3 Sale | 91 94 2 
Waco & N W div lst 68... 1930 J 5 9812 Aug’29 ¥ 98 25-year 5s Ere ae ae 1 ms 871s 8633 87 7 
Houston Belt & Term Ist 56. pes A N 9612 Aug’29 951g lst Chicago Terms f 49...1941|MN ----] 9312 Jan’29 -.-- 
my A de © 60. 10S ma 97!2 Aug’29). 96g Mississtpp! Central Ist be_--194 3 soxs| 28 July'29---- 
wm nnn none Tex lst gold 4e__ 4 
Hud & Manhat let 6s ser A- 1957) A se% = 90 Tate Mo-K-T Tut pr lien be or Al 33 Sale | 9814 99% 42 
Adjustment income 6s Feb =e 40-year 4s series B__....- 1962\3 J: Sale | 80 801, 11 
, ee 1973|3 J 89 | 89 Aug’29 ___- 
Ulinols Central 1st gold 4e...1961)4 4 os Manas = Cum adjust Se ser A_Jan 1967|A O Sale |10212 104 , 19 
Sesetg etheseaie cmt La bs J 80 Aug’29}_ Mo Pac Ist & ref 6s ser A--..1 PA 97 96% 97 | 2 
ist gold 3}48....-.----.----- 33 | 84 Nov’2s8 General 4g---.-...-.---- 1975)" . Sale | 70!2 Ht vt 
wa mm we we 831e Apr’: “B3i, Ist & ref 68 series F_ 1977|™4 Sale | 95% 4 
Extended let gold 834s_--1951/% O Fie iemvasl. a. ist & ref g 68 ser G___--_1978|M N Sale] 95. 9712 18 
ist gold 3s sterling __- ___- 19610 oO 87144 8714 861g Conv gold 58. -...----- 1949] MN Sale [11512 117%| 91 
Collateral trust goid 4a-~-1962 MN 81 Oct’2s ace Mo Pac 4d 7s ext at 4% July 1938|M N 90 | 905s July'29 __-- 
a7 1085|M 871g 875, 86 Mob & Bir prior lien g 68...1945|J 3 100%4]100 = Apr’29}. - - - 
let refunding 49___--.__- Om dl 76% —....2 prmiesM S. a J 99121 99 Feb’29/___- 
P lines 3348. .... 1962 5 3 87 Nov’28 pees Ist M gold 48. .--..--.--1 d ; pale = Fer X 4 ong 
ee oe ee 1 1 84 Gmail... ...-ccoce<en> 5 | 8! ono 
Collateral trust gold 4s_--1963 ae Sats gules 8312 Mobile & Ohio gen gold 4s__1938|M $ 94 | 91 June’29)__-- 
Refunding &e......... 10 55|M N 1017, Aug’29]- 10014 Montgomery Div ist g 68.1947|F A 99 }1CO May’29)---- 
15- d 6iseg_---1936|\5 J 10812 Aug’29 10614 Ret & impt 438------.- 1977|M $ 5 oe See -** 
a fT 1966F A 9512 981, 9412 Moh & Mar Ist gu gold 4s..1991)M $ 86 | 82!2 Aug’29]__-- 
0-year 4%6__.--- Aug 1 1966/7 & os” heerae 86 Mont C ist gu 6s_.......-- 1937|3 3 106 ]104 Aug’29|__-- 
ridge 4e..... 1961/3 J 743, June’29 71% lst guar gold Se__.._.-.- 1 J 3 1060 | 951g 51g 
Loulsv Div & Tere: ¢ 3546 1953|3 3 80 Aug’29]- 79 Morris & Essex lst gu 3}48..2000/J © 80 | 75% = 75g) 2 
21 , 21 ; 
Omaha Div ist gold 3a-..1961/7 4 7ai, Julae vais Nash Chatt & St L 4s ser A.1978/F A 8712] 8514 Aug’29)..-- 
* Gold as cat bjs 3 81 Aug’29 78 N Fla & § Ist gu g 5e-...-- 1937|F A ----| 99 Aug’29]-_.- 
Regi Kn = Rae Rese JJ 76 July’29 16 Nat Ry of Mer p pr rien 4346.1 3 4 ----| 18 July’28]---- 
Springfield Div ist } 334s.1961|3 J 88 Dec’28 Fae July 1914 coupon on... ..-- jj ----| 7834 July’28} _--- 
Ww hen as ona FA 88 July’29 t cash war ret No é oo-- Sale 9 9 
aa a 92 “Apr’28}_ Tate Guar 70-year sf 48 __-..- A . 8} 8712 Aug’28}__-- 
Dl Cent and Chic Bt L& NO— Assent war rct No 5 onj---- Sale 8 8 
Joint 1st ref 5s series A_..1963|J © 100 101 99% Nat RE Mex priten 4340 Oct'20/d J rr: Re tale os ar 
ee -"" 1963/3 D 94 Aug’29 921g Assent cash war rct No 4 on|---- 1934} 18 1934 
lst & ref 4348 series C_. . 1963 ist consol 46. ......----- AO is F Apr3s 55 
Bloom . ate iin Me Assent cash war rct No 4 -<-- Sale | 853 
Ind Mé& tf ‘ Ny _ 140i $ 39 June'a9 8714 Naugatuck RR Ist g 4s ---- MN 80 | 82 June’29}__-- 
Ind & Loutaville 1s 5 ia 1988 33 82 Aug’29|_ 80 New England RR Cons 58..1945|3 4 95 | 94% Aug’29]__-- 
Ind Union Ry gen Sever 4..1906|3 J 98 Aug’29 9612 103 guar 4e_----_..-- 2 2 SiS sea--- 
Gen ed eS 4--Se, 5 100 100 100 N J June RR guar lst 40__._1986|F A -.--| 88 Mar’29]-_—- 
Int & Grt Nor lst 6s ver A~.71962\3 3 10053 99 10612] NO& NE lst ref &imp 4348A'62/3 J ----| 90 Aug'29}__.- 
Adjustment 68 ser A July’ 8712 89g 85 96 | New Orieans Term Ist 4s_..1953|J 4 8473] 87 Aug’29}___- 
Stamped 7712 Feb’28 a hip N O Texas & Mex b-c Inc 56. Ao Sale | 92 93 6 
ist 5s series 90 Aug’29 90 let 5e series B......---- 1 AO Sale | 93%, 94 11 
Ist g be series G 94 Aug’29!. gt let 68 series C_.......-- 1 FA 977g] 98 98 1 
Int Rys Cent 7612 7612 72 ist 40 series D_......-1 FA 90 88 Aug’29 a<ée 
ist colltr 6 94 9415 90 ist 5448 series A_______- 1954/A Oo 101 /|101 101% 
tet lien Baten “a 93 93 93 N & C Bdge gen 48..1945,5 3 .---| 95 June’29}_ --- 
lowa Central Ist gold 5s 1938 3612-36 Ie 36 N Y B& MB Ist cong 58_.1935'A O 100 | 95 Aug’29}__- - 
a eg 36 Aug’29 36 N ¥ Cent RR conv deb 68__1935,M N 108 |105 105i} 13 
ae yl pene I 11 li} 101g 20 | _ Registered... --..--------- or Fr ~s e 
af hay D 1 " 92 Consol 48 series A... ....1998; 8712 4 4 . 
sey eens cM is Ochs auras | Se tl Servite ee | Bh eS SL 
, salaaee tees ’ a or4 28 
han & M Ist gug 4s_..___- ao &3 June's0 — a AMF ni AO ~.--|106 Mar’28}___- 
1 911 89 : 
ES 78 & Me By oct g ae. -1908/8 © oe” seo 98 N ¥ Cent & Hud Riv M330 1907|3 4 Sale| 76's 77 | 28 
let gu ant AO 713 79 70 76 | £Registered.__....-..-- Jj 78 | 77i, Aug’29|___- 
mime! & imps bene apr 195013. J 96% 100 94% 100 | Debenture gold 4s_.--.-- 4. re ae 
ee nd eee > has uly ie 
Kentucky Sentral seid aa iseri 3 83 Aug'29 85 30-year debenture 4s ----.-. 3 J Sale | 9212 9212) 2 
Kentucky & Ind Term 6548. 961/3 J 95  Jan’29 95 Lake Shore coll gold 3}4s_1908|F A Sale | 75 ! 3 
ntucky erm 4}48 ia 3 85 35 | a 2 nn ee red F Al 7153 7712} 74 Aug’29}__-- 
SABA SRI RE ij3 3 91 May'29 90% MER Cons Gwe Orie. 2) 8 SS | Me Aue ae .--- 
ic & Weat lata fa. 19371\3 Ji 97 Sale| 97 £97101 lol) 97 101 | £Registered........._.. 4 5 ta a sal 
take ewe & West Ist g ia" 1997|3 : — RF 97 NY Chic & ot L ist g 4s---1937/4 © Sale | 93% 94 | "16 
<n wd é. pee ah eae” mre SM 9214 
Lake 8h & Mich 806 oi6s.- D rag Fated fats 25-year debenture 4s. ---- MN Gale | 9612 9712] 11 
~ewmeacococe . rs 2d 68 ABC.....-- Sale 2) : 
w Hogiotered-—=a--" aN oS aur! sata soca] Eames ieee ec temas iets ee Liers Sh] 22 
= Weeme gen ie tee . " 1 Ref 8 series B.. 2 2 
Leb Val Harbor Term gu ba-i064/F 4 yee oh inet 60s bump Oc. MS 99 | 92% 92%) 2 
Leh'gh Val (Pa) cons g 4s._.2003|M N 84 8419 83 N ¥ Connect ist gu 4}40 A. 19 » S seas Saree. 
ie MN 29 86 st guar 568 series B_-___- La 
PR ny waronene 3003|M N oe 9215 N Y & Erle ist ext goid 4s__1947|M N Sf yeee. 2 ae 
ak SONNE MN 99 Nov'28 aah 3d ext gold 4348... ----- > & eal os? cage. 
Peres nanensiined ‘ 4th ext gold 5a ----_---.1930}4 © Se Se 
Lehi Valley RR gen 58 series 2003|M N 102-105 100% NY & Gresaw L gu ¢ So...-1908im Sie Ee gee 
toh y Term By iat ga ta-104i|4 9 1 feet hae ae ba? etme | See A 2 
Leb & N Y Ist guar gold 4s__1945|M $ 88 Aug’29]_ 8735 NY Lack & W ist & ref gu Se 73/88 ----]100ig Feb’29/...- - 
Lex & East ist 50-yr 58 gu_-1965|A O 10012 Aug’29 981 let & ref gu 4348 con---. 4 “LS Sa. 
Little Miami 4s seri A-1962 MN 8612 Dec’28 NYLEG W ist 7s ert. 21930 MS ---|104 Feb’28}_--- 
Long Dock consol ¢ 68..---.1935|4 0 “110212 Mar’29 10212 N Y & Jersey ist 58_.----- 1932)F A Sale | 98 SSi2) 20 
Long Isid Ist con gold ja Juiy i931 QJ 9314 Aug’29 9314 N Y & Long Branch 48----- 1041/M S$ eae tS he 
lst consol gold 48..--duly 1931/2 J 96% 963 9634 N Y & N E Bost Term 4_--1939/A O al gee ena 
Jeneral gold 48-0 -1938|3 D 90 Aug’29 8912 NY N H & H o-c deb 4s--.1947/M 8 97 | 792 791s} 2 
Gold 4e---._-...--.---21932|3 D 9912 Dec’28 am Non-conv debenture 3348_1947|M 8 it. Goa 
Unified goid 4a_7-7.7777“1pa0im 8) “a 85  July'29|__.-|| 85 Non-conv debenture 3 }48-1954/A O Bie oes 
Debenture gold 6s___---- 1934|3 D 963, July’29)- 95 Non-conv debenture 4s. - . 1955 oadl oe 4 
80- m deb 58_____- 1937|M N 93 Aug’29 93 Non-conv debenture 49. ..1956.4 N Sale| 7712 7914) 13 
Guar ref gold 48-.--.-...1949/M 3 88 Aug'29|_.._|] 84% Sar eee Sale 133% 13612 152 
Lou & Jett Bago Cogdg as 1045. 8 sae “Bsc al] Bata ie acrereanmerres 12812 Aug’'29 
- Poll Allee 1 ist 66_.----- eee A Sale 10412 105% 2 
ee & Setetie 6... Serr 7! wal 18 Baad 74 Ht we RR 76 Sale | 76 77122 
Registered....---..2. 3 3 “| 9314 May’29..._|| 93% Lot & tof ate sor of 1037719072 ©! 57s Sale a 
Collateral trust gold 6a...1931 MN! “6 ‘100-100 3|| _98tg Hariem R & Pt Ches ist 4s 1906 Mt NI 8512 86 | 87% Aug’29 -... 
_ 10-year sec 7s_..May 15 1930 MN 100% 1003, 106%g 101 100 iv3 
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BONDS $ Price Week's || Range BONDS s Price Week's Range 
N. ¥. STOCK EXCHANGE. 3} Friday Range or i Stace N. Y STOCK EXCHANGE 33 Friday Range or 3 Since 
Week Ended Sept. 6. Sa} Sept.6. | Last Sale. Bi Jom.1. Week Ended Sept. 6. Na} Sept. 6. Last Sale Jan. 1. 
Bt Ask| Low HtohiNo.\\Lew High Ask| Low High| Ne\iLow High 
N YO& Wret es og M 64 Sale | 64 6412, 10)) 64 74% | St L Peor & N W lst gu 58..1948/3 3} 9812 10012] 9812 Aug’29]----|] 981g 103% 
Reg $5,000 only..June 1992/M $| .... ...-| 70 Apr’28)..--|| -... -.---] St Louis Sou 1s: gu g 4s8___.1931|M s| 931g abel 961g July’29]----]] Q5lg 97ig 
a F 527g Sale | 527, 53 537g 71%] St LS W ist g 4s bond ctfs__1 MN 8il2 83 83 81 89 
N Y Providence & Boston 4s 1942/A 8414 _..-| 9012 June’29/...-|) 90 91 2d g 4s inc bond ctfs Nov 1989)J J} 7253 73%] 76 Aug’29]----|]| 72 823 
Registered .__............... BG 2.22 snc] BOK JOM FSi ccnll cess cea Consol gold 4s___...._.. 1932/3 D} 9453 Sale | 941, 95 44]] 9312 961g 
N Y & Putnam Ist con gu 4s 1 A Ol 791g 9212) 8512 June’29} -- -- lg 8912 lst terminal & unifying 56.1952)/3 J) 9153 _._.| 91\4 91l4 21] Q1lg 101% 
N Y Susq & West ist ref 56.1937/3 J| S8llg 8212 8 74% 8612] St Paul & K C 8h L Ist 4348_1941/F A} 8914 91 | 8914 8934 7 89% 95, 
26 gold 4346. ........... 1937|F Aj _... 75 | 84% Nov’28]----|| -... ----] St Paul & Duluth Ist 5e_...1931/F Aj} 981g 9912] 9912 July’29]----/] 98 9012 
General gold 58. .......- F Aj 70 Sale| 70 71 82 Ist consol gold 46___._._- 3 Di .... 89 | 881g Mar’29]----]] 80% 88g 
Terminal ist gold 5e-- -_. MN! 91 95 | 91 Aug’29}_... 10112] St Paul E Gr Trunk 1st 448.1947|3 Jj) .... _...} 971g Jan’28]----]] -... -... 
N Y W-ches Ist ser14348°46\J 3) 82 Sale | 82 8212} 48 70% 85 | St Paul Minn & Man con 4s. 1933/3 J] -... 9412] 9573 July’29}---- 
Nord Ry ext’ls f 6}4s_____ A QO} 101%, 10212/101%, 10212} 22]/) 100 1065 ist consol g 63.......... 1933)J 3] 102 103 |1011g July’29]----]}] LOLig 1041g 
Norfolk South ist & ref A 5e_1961/F Aj 74\2 Sale | 73 7412} 12]] 72 00%]  Registered............._.. ee) a, see 1 
Norfolk & South Ist gold 5s. 1 RAN] ..-. 9934] 99%, Aug’29}..-.- 971, 102 668 reduced to gold 4}48-_- sae | ; - i a? a= sate 
bene Ae Sameqees ; aon4. coset O6- DOO BS] .cucP 046) cone 
Norfolk & West gen gold 66.1931/M N| 1011s 10212/101 101 1}} 100 103% Mont ext Ist gold 48_____. 1937/3 D| 89ig 9312} 885g Aug’29]--.--}} 881g 95 
ment & ext 6s_-- F A} 10414 _.../104%g Aug’29/....|| 10433 105 Pacific ext guar 4s (sterling) "40/J 3] 8712 89 | 8912 July’29]----]} 86 80% 
New River ist gold 66. ...1932)A O} 10112 102 [10112 June’29/_-_-- 997% 104 | St Paul Un Dep Ist & ref 66.1972/3 J| 101g Sale |101!g 102 8i] 100 
N & W Ry Ist cons g 4s-__1 A Ol 8853 90 | 88% 90 88!g 92\4]S A & Ar Pass ist gu g 48__.1943)3 J} 89 Sale| 89 8912} 12]) 86% 91 
ctibencesaet AO; 86 87 | 87 June’29)..--. 87 8912] Santa Fe Pres & Phen ist 66.1942)M $| _._.. _...|1003, July’29]----]} 100% 102 
Div’! ist lien & gen g 4s.- J 3} Q90lg -..-| 9012 9012 li} 89 94 {Sav Fla & West Ist g 68... 1934|A Oj .... -...{104 July’29]----]]} 1021, 106 
10-yr conv 68... .....--- M $| .... -.--|270 Aug’29}_-.-]] 13213 270 AME OF... dcdencandecne AO} ____ __._] 9814 Apr’29]----]] 98% 1 
Pocah C & C.joint 4s... J Di 91% -.-- 9|] 91% 9655s] Scioto V & N E ist gug 4s__.1989|MN] 88 881g Aug’29|----]] 88 
North Cent gen & ref 68 A__ M S| ..-. ----|107% Jan’29|_-_-.|| 107% 107% | Seaboard Air Line Ist g 48_.__1950|A O| 6553 74 | 6514 Aug’29/---- 64 74 
Gen & ref 4}4s ser A stpd_ Ld ---- 96 | 97 Apr29}..-. 7g 99 Gold 4s stamped......_- AO} 65 7012} 65 Aug’29)---- 63 75% 
Nerth Ohio Ist guar g 5e--. AQ .... 92 | 96 Feb’29)-...|| 96 096% Adjustment 56-_._.._- Oct 1949)F Aj 55 e | 55 56 51i] 358s 56 
North Pacific prior lien 4s. - QJ} 86 86's] 853g «= 861g] 32]} B84l2 90 cates of deposit...__|----| 5514 Sale| 5412 56 | 323]] 411g 56 
Registered -..........- Q 3} 831g -.--| 8414 July’29|----|] 83% 89 __ Cn eager AO} 53 Sale} 5212 531g} 57]] 61 601s 
Gen lien ry & Id g 3e_Jan Q 631g Sale| 6312 64 34/| 601g 671g] Ist & cons 6s series A___- M $| 7212 Sale | 72 73 | 1241) 64% 80 
Registered _-______- Jan Q oso shee OE, Seeded 62 63!2] Registered.............._. M $} _...  ...-]| 75 Mar’29]--.-- 75 75 
Ref & impt 434s series A__ J 3} 9053 94 | 8914 Aug’29/_.__|} 89% 98%] Atl & Birm 30-yr Ist g 46_461933|M 8} 821g 843g] 83%, 84 10]/} 81 89 
Ref & impt 6 series B_._- J 3} 11014 Sale |109% 11012} 40}/ 109 11312] Seaboard All Fla Ist gu 6s A.1935|F A| 65 Sale | 65 6712} 53)) 591g 71% 
Ref & impt 5a series C___. J 3} 1021g Sale |102ig 102'g 1}} 10012 105 DEY Midtitvbinanesnannhih 1935|F Aj 61 6712] 66 66 3 57 7013 
Ref & impt 5s series D _-_- J 3 10112 103 [10112 Aug’29’____|} 101 104% PE wimnd yy tors Ist Ssextd 1931/3 3} 90 97 | 9712 Aug’29/----]} 971g 9712 
Nor Pac Term Co Ist g 6a__ 3 Ji 109% _...|109%, Feb’29 ____|| 100% 109% 18 & N Ala cons gu g 5a_____- 1936)F A} 99 Sale| 99 99 1 99 100i, 
Nor Ry of Calif guar g 58. _- A@Oi 97 ..--|100 Aug’29}.... 99 100 Gen cons guar 50-yr 5a_._1 A @ 10214 10312]10214 10214 1}} 102% 107 
North Wisconsin Ist 6s_. 1 3 Jj Q99ig ---.|100 Sept’28'_._.]} ...- -.--] 80 Pac coll 4s (Cent Pac col) k°49/J Di 86%, 87%3/ 8612 8612 3]] 855g 91% 
Og & L Cham Ist gug 4s8-..1948)3 §3' 75 78 | 75 Aug’29__..) 74% 83 od virincneabwnwell J D' .._. -.--] 87% June’29'-.--"| 86%¢ 87% 
Ohio Connecting Ry ist 4s-__1 St ae ae 2 fs ae eee lst 4348 (Oregon Lines) A_ feo kd py 8 9012 94 | 93 Aug’29-.-.] 921g 90% 
Oblo River RR Ist g 6s__--1 3D; 99 100 | 9912 Aug’29)_..- 98 9912 20-year conv 6@.........- Se. aasd | onmieee 101 4] 971g 102 
Genera! gold 5a... -.-.-- 1937|A O| 96% 106 | 9912 July’29/__--]] 90% 100 I Mies dase oman 1968|M" 8] 92% Sale | 92 93 | 65] 88% 9713 
Oregon RR & Nav con g 48-1 3 Dj 9014 91%) 90 Aug’29/_._- 85 9212 Gold 4s w i_.__. May 1 1969|M N/| 9914 Sale | 99 100 | 601 89%, 100 
Short Line Ist cons g 58-1 J 3} 100%4 10112)1001g Aug’29)____|| l0Olg 106%, San Fran Term Ist 48_...1950)A O} 87%, 877%) 88 Aug’29----|| 86% 91 
Guar stpd cons Ss. _.__-_- 1946/3 3} 101%, 1021g/1013, 101%) 6]] 10013 106 Registered __.............- A Oj .... ----| 83 May’29'.---|} 83 83 
refunding 4s_...... 1 J Di 9914 Sale | 991g 9912} 50 97% 997s | So Pac of Cal Ist con gu g 58_1937;M N 100ig 102 {101 July’29,----| 108 103 
n-Wash ist & ref 48..1961)3 J) 84 Sale| 84 857g} 30]| 831g 891g} So Pac Coast Ist gu g 48_...1937)3 3} ---. 9514] 9514 Apr’29\----'] Q5%, 9612 
fie Coast Co Ist g 66__.1946/3 Dj} ___._ 69%4|) 697g Aug’29/___- 697g 80 [So Pac RR Ist ref 49_...._- 955|3 Jj 87 Sale | 86% 8712! 77) 85 O2ig 
Pac RR of Mo Ist ext g 48_.1938/F Aj} 8914 -.--| 8914 Aug’29)___- 8914 941g)  ###Registered_............__. BS Be cnce oun) BBlg ADE SV'.0-- 8612 90% 
2d extended gold 5s -.---._- 1938\J 3} 981g 10034) 9653 July’29]_-_-_- 9614 99 | Southern Ry Ist cons g 5e...1994/J J} 105g 10614 1051g 105% 4] 10414 110 
Paducah & Ilis lst s f 4348..1955)J 3] Q1ll2 _---| 9112 June’29}____ ate 98 {| Registered_............._. J 2 ---. ----|10312 July’29: i--agt 10312 108 
Paris-Lyons-Med RR extl 68 1958|F Aj 991g Sale | 991, 99%4) 114 712 101 Devel & gen 4s series A... 1956)A 85 Sale} 85 8512! 89 
Sinking fund external 78..1958}M $| 99  99%3/102 1031s} 34 Wits 105 Registered _...........---- mm OF ncuw senat Or sepeas|----| ence ance 
RR s f 78__..1954)M $| 991s 9912)103%, Jan’28/___-}| .. Develop & gen 6s........ 1956)A O] 112 Sale j112 11212} 18] 10019 115 
Ext sinking fund 6}4s....1968|M S| 95i2 961s| 9512 961g) 12 93 9612 Develop & gen 6 }4s..---.- 1956)A O} 11712 Sale |11712 11812) 39] 117 123 
Paulista Ry ist & refs f 7s__1 Lo 991g 981g 991g 2 991g 104 Mem Div Ist g 5e.__...--. 1996/3 3) 100 1021210212 Aug’29 ----| 10212 10614 
St Louis Div ist g 4e.___. 1961)3 J) 85% ...-| 8412 Aug’ 29°. --|| 82% 89 
Pennsylvania RR cons g 46.1943\M9 Ni} 921, ----| 94 May’29/_..-!| 931g 95 East Tenn reorg lien g 56..1938)M $/} 98%, .-.-] 98% July’29'-.-- | 96%, 100 
Consol gold 4s MEN} 91% 9212) 9212 9212 1j| 895g 94 Mob & Ohio coll tr do. 1938 M $| 87 90 <Aug’29 85% 93!3 
MN] 9012 9212) 9212 9212 1 90 
F Aj 99% Sale | 99% 997 8]| 977% 10112] Spokane Internat let g 5e...1956)J 3) 65  69%4) 65 July’29) 65 81, 
3 95 Sale| 95 961s} 50}| 931g 1001¢} Staten Island Ry Ist 4}48...1943/3 Dj ---. ----| 86 Nov 28'.--- seen gece 
968)J DB) 105 Sale |104%, 10514] 24)| 10214 1081g] Sunbury & Lewiston let 48..1936|/J 3} -.-- ----| 95 Apr’28’..--|| -... ..-- 
930) A 101 Sale |100!2 101 57|| 100% 1037 | Superior Short Line Ist 56_.¢1930}M 8| 98 100 )} 99 Mar’29) 
36) A/ 10814 Sale |108 109 75}| 10612 111 | Term Assn of St L lst g4349.1939|A O] 95 ----| 9653 July’29'- 95 98 
tiipsalle dies teow ened cwrekc shen ef eee | ge. Be Seger lst cons gold 5a___.......1944)F Aj 1001g 102%’ 9912 Aug’29) 1] 9814 103 
MW] 10212 Sale {10212 103%] 24), 101 105 Gen refund s f g 48_.-.-.-. 3 Jj 85%3 8712) 855 8614] 17)| 85 90 
M $} _... -.--| 84 Aug’29}.... 84 90 | Texarkana & FtS lst 5sA 1 F Aj 100 10012 10012 10012 2] 100 10413 
F Al 9214 -.-.| 8412 Aug’29/_.___|| 841g 871g] Tex & N Ocom gold Ss__..- SF 08. uncs} ar’29}...-|| 98 98 
Guar 3 }4s trust ctfs C.... J Di 8353 __--| 8353 May’29}___- 8353 89 | Texas & Pac ist gold 56_.._- 3 Dj 10153 103 (10112 101% 8] 10112 100%, 
Guar 3 se trust ctfs D___. J Di 81% 82 | 81% Aug’29/___- 81% 85 24 inc5s(Mar’28cp on) Dec Mar] _... ----| 95 May’29|.---|] 95 95 
Guar 15-25-year gold 4s. -_ 1|A O| 977% Sale | 977, 977% 961g 9Dig Gen & ref 5e series B.-_.- 1977|A O} 98% Sale | 98%, 98%) 10] 96 102% 
Guar 4s ser E trust ctfs-..1952/M N) 8614 89 | 8614 Aug’29/..--|| 855, 92 Gen & ref 5s series C_..-- A O| 951g Sale | 94%, 9512} 89] 94% 995, 
4348....-.-. MN 9614 Sale | 957, 9634; 30|| 941g 991, La Div B L Ist g 5e_.-..-. 3 J5| 99 995g 997g} 31] O7% 101% 
Pa Ohio & Det lst & ref 4a A'77|A O} 933, 94 | 9312 9312 li} 92 9714 | Tex Pac-Mo Pac Ter 5}48--1 M §S} 102% 105 ,102% 103 2:1] 1001g 10614 
lst cons A 81 Sale} 81 81 1 801g 87 | Tol & Ohio Cent lst gu 68...1935)J 3] 99% -.--| 97 Aug’29 rm 961g 10113 
bs ate ahenere A Apr.| 31 4112) 41 July’29/....|/) 36 46 Western Div Ist ¢ 5e..-.-. AO} 961g 99 |103 Apr’29|..--|| 991g 103 
Peoria & Pekin Un ist 6343.1974|F A} 100 101 (100 Aug’29}_-__ 99% 103 General gold S6__..-.-..- 3 Di 96 97 | 97 Aug’2 sone 95 100!, 
Pere Marquette Ist ser A 5s- 1 J 3} 101 Sale /101 1011s} 11]} 100 104% | Toledo Peoria & West let 40.1917|J 3] 12 ----| 15 Nov’28).-.-)} -... --.. 
ist és series B...._.---- 1956)J 3| 8612 Sale | 8612 8612 lj} 86 91% | Tol St L & W 50-yr g 49...-1950/A O} 8653 87 | 8612 Aug’29 ---- 8612 91 
Tol WV & Ogu4%sA....1931/3 3] 96's -.--! 98 Apr’29 armel 96 98 
Phila Balt & Wash lst g 4s__1 MWNM! 901s 94 | 905g Aug’29/____|1| 90 95 Ist guar 4}<s series B_...1933)J 3] 95!g ----' 955% Apr’29 ----|] Q51g 9553 
6s series B_....-.- 1974\F Aj 101 104 [10714 May’29}____|} 107 108 1st guar 4s series C-.-.-- 1942|M S$} 901g _.--' 975g Mar’29 ---- 97% 9913 
Phillippine Ry ist 30-yraf4e°37\J 3) 30 31%! 31 31 2912 389 | Toronto Ham & Buff lst g 48 1946/3 D] 8413 86 | 8412 Aug’29/.--- 84% 8813 
Pine Creek registered ist 68.1932)J Di _... 103 101 July’29]_.__|| 101 103 F 
Pitts & W Va lst 4s_-_--.- 58\J Di 92 93 , 92 July’29].... 92 96 | Ulster & Del Ist cons g 5e...1928|3 D} 6614 72 | 70 Aug’29 omer 50 «885 
PCC & 8t Lgu4}eA-_...1940/A O} 9712 __--| 9753 Aug’29}____|] 9 99% pea a  devemts ES aie ---- 80 '72 Aug’29..--|) 55 86 
Series B 4 1942\A 95%, Sale | 953, 9712 953g 10012] Ist refunding g 4s..-..--.- A Oj 43 48 :43 Aug’29'_.-. 33 6213 
Series C 4 1942;|M NM) 9712 ----| 975g Aug’29)____ 971g Union Pac ist lag dala J 3} 9314 Sale 9314 9414 23 Olly 95 
Series D 4s 1945|M NM] 961, _---| 9614 July’29|____|| 0419 961g] | Registered__...........-.- J 3} 9353 9414 90 Aug’29/..../| 90 92 
Series E 34s guar gold__.1949/F Aj 9314 -.--| 93 June’29]____|} 93 93 1st lien & ref 48_ M 8] 8514 88 86% 8712] 5!) 831g 90% 
Series F 4s guar 1953)3J D) 9614 ----| 9614 May’29]____|]} 945, 9614] Gold 4}4s8__--- J 3| 96 Sale Q95l2 97 27|| 92 O91 
Series G 48 1957;|M Mi 961, .---| 9614 July’29}____ 95 9612 lst Hen & ref 56 M 8} 1051g 10612 105 Aug’29}_.--!| 105 100% 
Series H co 1960 F A} 9614, ----| 9612 May’29)/____'| 95 961, 40-year gold 48._.._.---- 3 Di 8314 8412 83% 84%) 12) S83lg 80g 
Series I cons guar 4s_..1963)F Aj} 98% 99 | 99 Aug’29/____ 100 |UNJ RR & Cangen 46_...1944,M 8} 9314 -.--, 93 93 9}; OL 96 
Series J cons guar 4448...1964|M Ni 97 -_-.| 97 June’29]____|| 967 Utah & Nor Ist ext 4s ” DE cece’. «aan Nov'28 aaah ube iain 
General M 5a series A___.1970)3 Dj 10212 103 [10212 103 10212 1081, | “andalia cons g 4s series A_.1955/F Aj 86 ----| 91 Aug’29 en eine 91 94% 
aan Ash otis nomen sive ands 3 Dj __-. ----|102 June’29}____}] 102 102 Cons # f 48 series B_.....1957)|M M) -... -.--| 9212 May’29/__..|) 92 94% 
Gen mtge guar 56s ser B...1975)A Oj 105 Sale |1041%, 105 10212 10812] Vera Crus & P assent 4}4s8..1934/.--.-| 10 12 15 Suly’29 eau srs 12 1713 
peed ohn asanendiitadiacaaie AO} _... -.--|113!2 Jan’28}]_.__]] _._.  _.._] Virginia Mid 58 series F....1931/M 8} 98 ----| 9753 July’29/__-.|| 9753 1001g 
General Se......-.-..---- 936\iM Ni 99 997%} 98 98 1 9614 1005, 
Pitts ae Y lst gu oo... J os -.-- ----|1011, Apr’29}__._|] 1011¢ 10114 | Va & Southw’n Ist gu P--on8 2003)3 J} 93 e 93 93 15]} 93 100 
|) See 1934]J 3} 102) _---|1035g July’28]____]} -... -__. lst cons 50-year 5e___._- 1958)A Oj .--- 827%} 83 83 13]} 83 95% 
Pitts Sh 4 & LE lst g 5s__-.-- 940iw O} ____ 100g) 9914 9914 991, 10012] Virginian Ry lst 5e series A_1962/M N/| 1001, Sale |100 10053} 38)] 997, 104% 
let consol gold 58-.---.-- 1943)J 3} ___. ----|10014 Aug’28}____]} __.. _._. | Wabash RR Ist gold 6e__--- 1939|M Nj -.-. 95 {10053 10053) 2/| 100%5 103% 
Pitts Va & Char ist 48_._..1943;,M NM; ____ ____| 991g Sept.28/____|] -.-.. ____ 94 gold 6e..........-... 1939)F Aj 99 Sale| 987, 99 6|| 95% 1011, 
Pitts Y & Ash Ist 4s ser +, TM acs smenl OR Be one Bllg 931s hal b aon et bite aot A_..1975|M 8} 10012 1017) 101 101 7i| 100 1041, 
ist gen 5s series B._._.-- 1962|F A] 100%3 10212/10312 May’29}____|| 1031g 10312 Debenture B 68 registered.1939/J J} -.-- ----| 8813 May’27}.---|) --.. .... 
Ist gen 5e series C. .___.- ne Oe. BOE ak wees aeodiic ad maiet e Ist Mien 50-yr g term 4e...1954|3 J] 7712 8312] 7753 Aug’29|-..-|| 7653 7653 
Providence Secur deb 48_._...1957|MI N| 65 -—--_-_!| 74 74 1 74 Det & Chic ext ist g 5¢...1941/J 3} -..- 100%s/100 100 100 1011, 
Providence Term Ist 48____1956|M S| 79!2 93 | 84 May’29}____ 84 84 Des Moines Div Ist g 48..1939)3 J} 82 90 | 88 Jan’29/.... 8s 88 
Reading Co Jersey Cen coll 4s’51|A O} 92 Sale| 92 92 90 9313 Omaha Div Ist g S360--~-8DES A Ol 78 82 | 82 82 1 78 85% 
ag dp lereiesneiaseiek ial AO} ___. ____| 9434 July’28]____]] _... __._] Tol & Chic Div g 4s___...1941|M 8} 81 867%] 9012 Mar’29,_...|| 901g 90! 
Gen & ref 4}4s series A_.1997/3 J) 93 Sale| 93 95 997s | Wabash Ry ref & gen 56 B_.1976)A O} -.-- 95 | 94% 95 3 9312 10012 
Rensselaer & Saratoga 68...1941|M N} 101 —_.._/1001g Mar’21}____]} _-..  __- Ref & gen 4}4e series C_..1978/F Aj} 8414 Sale | 841g 847 8i| 8312 90% 
Rich & Meck Ist g 4s. -.-_._-_ O48iIM NM _... 79 | 781g May’28]_.-_]] .2.. LLL ° 
Richm Term Ry Ist gu 5¢..1952/3 J} 102 --_-_|102 102 1|| 9919 102 | Warren lst ref gu g 3}48---- PW Al ..-. 80%) 83 WNov'28i....i] .... «--- 
Rio Grande June Ist gu 58..1939/J D) ____ 98 | 93 93 lj] 91% 93 | Wash Cent ist gold 4s... Qmj _... ----] 844 Mar.29|...-|| 8fl¢ 84% 
Rio Grande Sou Ist gold 48.1940)J 3} _... 7 6 May’28}____|]| _... ___.] Wash Term lst gu 3}4s_---- FP Al 83 85 | 84 Aug’29)-.../| 8213 86 
Guar 4s (Jan 1922 coupon) "40)J 3} _... -.--| 712 Apr’28]___.]}| _... ____.] 1st 40-year guar 4s.__... 1945)F Aj 88% -.--| 85 Aug’29)...-|| 79% 91 
Rio Grande West Ist gold 4s_1939|J J) 88 Sale | 857%, 88 37 Bllg 9214] W Min Ww aN aw iL lst gu 56..1930|F Aj 97 99 | 97 Feb’29;..-- 97 97 
lst con & coll trust 48 A_.1949;A O} 791g 81 | 7812 80 24|} 78 87 | West Maryland Ist g 4s....1952)A QO) 75 Sale} 7412 75 22|| 7412 82 
R I Ark & Louis let 4348.-.1934|M 8) 9314 Sale | 93 94 10]} 91% 967% lat & ref 54a series A....1977|J 3) 92 Sale 3 22|| 92 100 
Rut-Canada Ist gu g 48....1949/J 3) 70 787s! 81 July’29]____|} 81 81 | West N Y & Pa letg 5s__.-- 1937|3 J} 10012 100%4)100% Aug’29}_---|) 98% 101lg 
Rutland Ist con g 4}48-.._-- 1941/3 3} 8ilg 88 | 86 Aug’29]____]] 801g 901g] Gen gold 4s__.-..-_--... 1943}A O| 85 Sale| 85 8554; 3]| 84g Olig 
Western Pac let ser A 5e....1946/M 8S} 96 Sale| 9512 96 13 95 100 
8s Jos & Grand Isl lst 46._.1947)5 J| 80 82 | 81 Ausg’29}____ 881, | West Shore let 4s guar_...2361/3 J) 86 Sale| 86 87 19], 82 8813 
ét Lawr & Adir let g ©... 3} 96 ----| 9412 July’29]____]] 9412 1047, Registered _......--.-.-- 2361/3 J} 851g 8712) 851g Aug’29)_.--|| 81% 888 
, en | eae 996)A QO] ____ 10312/102 Aug’29}____]]} 100 102 | Wheeling & Lake Erie— : 
St L & Cairo guar g 4s_-_--- 1931 3 3} 96 98 | 96 Aug’29]/____l] 951g 9719] Ext’n & impt gold Se_.-.- 1930)F Aj -... 9912100 Sept’28)--.-}} -.-. -... 
St L Ir Mt & S gen con g 58. pes AO} 99 Sale| 99 100 29}; 97 101 Refunding 434s series A_.1966)M8 SS} 85%, ---- 85 Aug'29 Asma: 85 92 
Stamped guar 5s_.--...-- lA Oj ___- me, fe Ses Refunding 5e series B_.._. 1966)M $| 92 97 |102 Feb'29).-.-|| 102 102 
Riv & G Div Istg jo22221983 MN] 9253 Sale | 92 5g 93 23 92 RR Ist consol 44_..-....-. 1949|M S$} 83!2 85_ 841g 8412 1 83 898, 
St L M Bridge Ter gu g G¢.-1030'4 O| 93° 100 | 97! Aug’29|__-l| 96% 100 | Wik & Kast let gu g Ge----- 5D) 6215 64%| 6llg 62 6, ol 78 
St L-San Fran pr lien 46 A..1950 MI F/ 8334 Sale | 83% 58]| 831g 881g] Will& 8 F ist gold bs._-..-- 1938|3 Dj -..- ----| 99 Apr’29/_...|| 99 1008s 
Con M 4}4sseries A -.._.- 1973M <| 85 Sale | 8412 Sot, 84|| 83% 8912] Winston-Salem 8 B ist 4s...1960|J 3) 86 91!2 86 July’29\....|| 85 86 
Prior lien 6s series B_.... 19503 3| 99 Sale | 985: 9914] 15!] 971g 10ilg| Wie Cent 50-yr Ist gen 4e...1949)3 3) 77% Sale| 77% 77%)-.--|| 761g BAe 
St Louis & San Fr Ry gen 68.1931 J 3} 10012 1007/1007, 1007s} 3!) 99 102 Sup & Dul div & term Ist 4s’36;M N| 85%, Sale 85% 86 10! 841g 912 
General gold 6s..-......- 13 3' 99 Sale| 99 99141 7!1 95%, 10012 wo as ist hig 1088. Ji. 76 ~=— 909 1% Deo’28:__--'! -.-. -... 
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ay Week's 
N. ¥. STOCK EXCHANGE § Range or 
Week Ended Sept £E| spe. | Lan Sale 
INDUSTRIALS Bis —«Aak\Low + ~—«Hugh 
& Pap ist 58---1953|3 D| 84% Sale | 83% 85 
palieewoniiill 109 109 111%, 
as 9412 Aug’29 







B’way & 7th Av ist cons 5s. _1943 

Brooklyn City RR Ist 58. ...1941 

Bklyn Edison inc gen 56 A...1949 
General 66 series B 1 








Bklyn-Man R T sec 6s....-- 1968 
Bklyn Ss eens SS 
1 stamped 1941 





Ch G L& Coke ist gu g 5s_..1937 
Chicago Rys ist 5s stamped 
Aug 1 1929 int 10% paid..1927 





Caee apes Co Ome Ss NES 1947 
Cin G & E Ist M 48 A_..... 1968 
Clearfield Bit Coal let 4322271940 
Colon Oil conv deb 6s...... 1938 
Colo F & I Cogensf 5s__... 194 
Col Indus Ist & coll 5s gu___1 





Debenture 5s... .- Apr 15 1952 
Columbus Gas ist gold 5s... 1932 
Seemann Sy © & % tt 6968 198 

Commercial Cable lst 397 
Commercial Credit 

Col trsf 544% notes_...- 1935 
Comm’! Invest Tr deb 6s____1948 

Conv deb 5% 194: 
Computing-Tab-Rec s f 68. _1941 
Conn Ry & L Ist & ref g 4s wee 





Consolidated 
of Upper Wuertemberg 7e_ 
Cons Coal ofMd Ist & ref 58.1950 
Consol Gas (N Y) deb 5}4s8..1945 
Consumers Gas of Chic gu 5s 1936 
Censumers Power ist 5a_...1952 
Centainer Corp Ist 6s__...- 
15-yr deb 58 with warr____.19438 
Copenhagen Teiep 5s Feb 15 1945 
Cern Prod Refg ist 25-yr sf 5s "o4 
Crown Cork & Seals f 6s_...1947/|J 
Crown- Willamette Pap 68_._1951/3 
Cuba Cane Sugar conv 7s8__.1930' 3 
Conv deben stamped 8 %-_1930/3 
ee Or is oa us aan Suu nce 
Cuban Am Sugar Ist coll 8s_1931|M 8 
Cuban Dom Sug ist 7 4s_..1944)M N 
Certificates ef deposit. ......_}_... 
Cumb T & T Ist & gen 58__.1937)3 
Cuyamel 


Fruit 1st e168 A-..1940'A oo 















B82 


$3 

10112 
101% 
125g 
125, 


9912 
637g 
8&4 
10212 
100 
891s 
70 
71le 
9212 
10614 
84 
83 
10243 
112% 
489 
92le 
86 
947 
8933 
99%, 
98 


871g Sale | 87ig 
aay ae 83 July’29 
1 Sale |100 1 
79 Sale | 7814 791g 
9314 Sale | 93 9512 
84 Sale| 84 85l4 
«mse £19190 Deose 
9514 955g) 95ig 955g 
91%, 92 | 97 July’29 
93 Sale| 9012 93 
965g Sale | 9653 97% 
96%, 9733] 965g 9714 
---~- 98 | 95 June’29 
wa oe 91 Aug’29 
8714 ._..| 8712 Feb’29}_ 
981g 9913 987, 987, 
9144 Sale | 91% 92 
91 Sale | 90%, 92 
10512 Sale {105 10814 
105 Sale |1037g 105 
854 95 | 95 July’29 
851g 931g] 9Ole 9012 
81 e} 80% 814 
911g 911g) 9214 9214 
65 Sale | 65 6514 
105 Sale |104ig 105 
100!g 1007s}100 100 
100 1001210012 Aug’29 
92%, Sale | 92 9234 
75 Sale} 75 75 
89 90 | 89 Aug’29}_ 
1001s 1003g/1003g 100%, 
9914 997g) O9ig 997 
10014 Sale |100 101 
57 6012) 57 581s 
5814 Sale | 57 5812 
57 5812) 57 57 
995g Sale | 9912 995g 
6112 Sale | 61 65 
SS 63 
100 Sale |100 100 
9814 9819] 9814 Aug’29 








10512] 126 
22412/3960) 
Aug’29}___- 
10014 
10412} 13] 
8012} 11 
9712} 56 
46 1 
Aug’29 ___- 
90 48 
8612} 38 
10212} 44 
101% 3 
May’28}_... 
May’29}__._ 
72 13 
10014; 21 
10653 2 
864g) 11 
91 39 
Aug’29}]___- 
10312} 20) 
1034s} 10 
8910) 14 
89le 7 
90 8 
10112} 24 
10044} 28 
105%4] 141 
10414] 50 
Aug’29]____ 
5944; 13 
99lo 5 
Aug’29}_.__ 
84 2 
102%, 7 
100!2 9 
90 100 
7112 1 
Aug’29}_.__ 
June’29}___. 
Nov’28]__.- 
5 4 
84 18 
1024 2 
Aug’29}____ 
Aug’29}___. 
June’29}____ 
Aug’29]____ 
947. 1 
8933 2 
99%, 1 
Aug’29]____ 
9653} 26 
997s] 33 
73 1 
9714 1 
Aug’29}____ 
Apr’29}___. 












Det United Ist cons g 4<8-_1: 
Dodge Bros deb 66. .......-. 1 
Dold (Jacob) Pack ist 6e_...1942 
Dominion Iron & Steel 66. ..19 
120%, 1g} Fiat deb 7s (with warr)_...- 
102 106% Without stock purch warrants -/|---- 
96 10012] Fisk Rubber ist sf 8s___._- 941\M $ 
101 105%} Fra Ind & Deb 20-yr 748°42'3 J 
77 861) Fran Ist 8 17 34¢_- 1942/08 Ny 
9312 100 | French Nat oe 8S Lines 76 pear: J 
44 79% Co deb 66.......-- FA 
93 10312, Gas & ot tus Cosuase 1940 3D 
87% 027%) Gen Asphait conv 6s.....-.. 1939|4 O 
83% 92ig| Gen Cable Ist sf 5348 A----19475 3| 
100 1031, | Gen Electric deb g 3}4e___._ 1942,F - 
101%, 101%, | Gen Elec Germany) 7s Jan 15°45|5 
a... ----| 8fdeb6s with Warr_...1940|/J D 
1253 125s Without warr’ts attach’d ‘40|J_ D| 
67 20-year 8 f deb 6s____.... 1948/™4 N 
100 10312,| Gen Mot Accept deb 68.....1937|F A 
Gen! Petrol ist s f 5a..____- PA 
106 10712] Genl Pub Serv deb 5448 J J 
831g 99 | Gen'l Steel Cast 514s with war ‘49/4 J 
8912 9312] Good Hope Steel & I sec 7s__1945)4 @ 
Goodrich (B F) Co 1st 6s_.1947}5 J 
102 1051} Goodyear Tire & Rub Ist 5a_1957|M N 
103 10814 | Gotham Silk Hosiery deb 6s_1936|J 
87 95 | Gould Coupler Istsf6s____- 1940|/F A 
8714 92 | Gt Cons El Power (Japan)7s_1944|F A 
8714 94 lst & gen sf 6348_..._... 1950 
977% 104 | Great Falis Power Ist sf 5a_.1940|/M N 
9712 102 | Gulf States Steel deb 5 y4a--- 1942 5D 
10212 105% | Hackensack Water Ist 4s___1952)J 
100% 104144} Harpen Mining 6s with stk on 
92 100 war for com stock or Am shs ’49]J 
58 7414] Hartford St Ry lst 4s______ 1930|M 
9412 100 | Havana Elec consol g 56____1952|¥ 
63% 77\g| Deb 5348 series of 1926___ 1951) 
83 921, | Hoe (R) & Co Ist 6 4s ser A_1934/4 
10012 1051, | Holland-Amer Line 6s (fiat) _1947|M 
99% 103 | Hudson Coal Ista f ae ser A. 1962/4 
88%, 98% | Hudson Co Gas Ist g 5e_____ 1940|M 
63 7812] Humble Oll & Refining 5\6s- sees J 
6812 8&3 Deb gold §6_......______ 1937|A 
921g 921g | Illinois Bell Telephone 53__.1956|4 
_... ---. | Dlinois Steel deb 434s_____- 1940)A4 
B34 O22 eee iat Carp ar ve Ta Ge 1946/0 
© ape, te — aoe : 
10112 1061 | Indiana Limestone ist s f 6s_ 194i 11M 793% 
118 | Ind Nat Gas & Oil 56_______ 36|M1 101144 Aug’29 
489 | Indiana Steel Ist S6..___.__ 1952 10412 105 
9213 961g | Inland Steel Ist €345_______ 1978)4 90 91 
85 88 | Inspiration Con Copper 6348 1931|M 101!g 1011 
91 99%] Interboro Metrop 4%s____- 1956/4 1912 May’29 
89%g 1045, | Interboro Rap Tran Ist 64e__1966)|4 6312 64 
99%, 102 ee 6212 64 
98 103 OSES SN PS TE 76 Mar’29 
9212 102 10-year 68_.____ .1932)4 54 5412 
9612 1034} 10-year conv 7% notes... 1932 90 9012 
72  97l¢| Int Agric Corp Ist 20-yr 5a__1932 9212 Aug’29 
97 101 Stamped extended to 1942____ 79 Aug’29 
1011g 1041, | Int Cement conv deb -- e 99!2 101% 
981, | Internat Match deb Ss______ 947 9334 9434 
M 100ig 100'g 
85 861g 
sapaalh scl aiae R8t2 8912 
8715 100 | Int Telep & Teleg deb g 4348 1952 90%4 
. 83 Conv deb > Symislplanaead 2 Ite 224 
100 103 | Kansas City Pow & Lt &...1008 210112 10158 
lst gold 4}<s series B_____ 1957 2} 98 Mar’29 
77 86 nsas Gas & Electric 6s__.1952 1035g 104 
921g 9612] Keith (B F) Corp Ist 68____1946 8412 Aug’29 
84 89\| Kendali Co 534s with warr_-1948 91 91 
_--- -.-.| Keystone Telep Co Ist 5s... 1935 90 July’29 
91 11053] Kings County El & P g 58___.1937 101 Aug’29 
97 9912] Purchase money 68_-_-_._- 12512 12519) 
90 98% Kings County & Elev Ist g 48. .1949 78 78 
9612 1001g] Stamped guar 4s_________ 949 79 79 
961g 99 Kings County L: Lighaiag Bar 71984 102%g July’29 
95 99% First & ref 634s__..______ 1954 115 Aug’29 
901g 93% | Kinney (GR) & Co7% notes’36 103 103% 
871g 8712] Kresge Found’n coll tr 6s___ 1936 10234 104 
94 9912] Kreuger & Toll 5s with war_1959 10012 102 
87 97 | Lackwanna Steel Ist 58 A__19 10012 101 
981, | Lacel Gas of St L ref&ext 5a_ 1934 9812 9812 
9014 11044] Col & ref 534s series C__.1953|/F A 10214 1025s 
1037s 106 {| Lautaro Nitrate Co conv 68.1954 
95 99 With warrants.............- 99 997, 
Q0!1g 99 | LehighC & Navsf owas 4 93 <Aug’29 
791g 8712] Lehigh Valley Coal Ist g 58__1933 984 ~=99 
lst 40-yr gu int red to 4% - -1933 97 Oct’28 
89%, 97% lab & rete t Gs... 1934 101 Aug’29 
63 73% Ist & refs f 5s_...._._... 1944 88 May’29 
104 106% Lt ree 1954 74 74 
981g 1015, lst & refs f 66_....______ 1964 88 May’29 
100 104 ist & refs f 6e........... 1974 88 Mar’29 
89 1001g] Lex Ave & P F ist gu g 58___ 1993 3714 May’28,_ 
66 Olle aes Myers Tobacco 78. 1944|A 1163g = 11612 
ee ee Reta ae Q51\F A 1003, 1007 
9612 103 cana 8 Inc deb 6s with warr_ 1941 10612 +107 
95 100 Without stock pur warrante- 9% é 93 9312 
9834 1031, | Lombard Elec ist 7s with war 62\J Dj 99 Sale| 987, 99 
57 79g Without warrante__.....___- J Dj 92 Sale| 92 92 
57 80 [| Lorillard (P) Co7s__._.___- 1 A Q/] 10712 113 |10712 10712 
ae Gl a eres 1951\F Al SOle Sale | 80l2 8112 
9912 103% Re Rs oe oe 1937|J° 3} &5 Sale| 85 86 
55 977g | Louisville Gas & El (Ky) 68.1952)M Ni 99 Sale| 99 100 
63 70 | Louisville Ry lst cons 6s.._..1930\3 J} 91 917g} 92 June’29 
99 103 | Lower Austrian Hydro Ei Pow— 
97's 102 OY CY RE es RE 1944\)F Aj _... 8112! 8012 Aug’29 
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114% 121lg 
98 103 
103 123% 
92%4 10013 
9514 102 
90 97% 
1061g 1131, 
761g 91% 
84 89% 
99 104 
90 95 


8012 87% 




















New York Bond Record—Concluded—Page 6 1573 — 


a 








Week's . BONDS ; jl = Range 
Range or 3 N. ¥. STOCK EXCHANUE Friday 3 Since 
Last Sale. Week Ended Sept. 6. Sept. 6. Jan. 1: 


Low Htoh\ No. Bia Ask H No.\iLow Htgh 
SS sl 3) 85 bon] Nawitenr a ethre-taels 3] Gs" nee, ae") all ae Mag 
2 946 e 

521g 5312} 26 Rhine-Main- 991g 997% 100 
60 May’29 100 Sale |100 100% 
95 95 877s Sale | 87 8812 
88 89 90%, Sale | 90%, 93 
851g 8733] 85 8512 85 89% 
95 95 101% Sale {10112 102 | 66]| 99% 10219 
88 92 93%} 9314 93%, 91 96 
9414 1061g 1077! 106 106 104% 110 
9912 10434 Aug’29 10312 107 
73 Aug’29 997, Apr’29 951g 1001g 
93 July’29 90 90 1 90 90 
86 86 9412 9Ale 931g 98% 
9912 100 99. 99 
9812 9812 64 77 
10114 Aug’29 92 94 
1011 10713 


9212 1001s 
87 94% 
80 101 
7}} 80 101 

9714 9712 941g O7iz 
9212 Sale Ollg 97 
9512 Sale 04 987% 
831g 94 


625g Oils 
991g 105 
1001g 108 
95 101 
82 89 
9553 99 


99 100 
100% 10313 
98 100 
977, 101% 
O31g 97% 


Y. STOCK 
Week Ended Sept. 6. 








ZawanreZ 


9712 


104 110 
941g 9414 
953g 9612 
95 June’29 
9514 May’29 

82 
Aug’29 

95 
9853 
10012 
Feb’29 


ZZ0uZPuuwudz 


BOOweE Fe lOuwdSeu0u5 OnOOS 





16-year 78. .1937 
ll 68 series D....1930 
1st lien 6 4s series D 1938 
Sincalir Crude Oil 5s ser A. 1938 
Sinclair Pipe 1" f ions 
Smith (A O) Corp Ist 6 s_.19 
South Porto Rico Sugar 7s8..194 
South Bell Tel & Te! Ista f 58 194 
Southern Colo Power 68 A..194 
8S’ west Bell Tel ist & ref 56..19 
Spring Val Water Ist g 5e...1 
Standard Milling Ist 58 
11012 116% lst & ref 5s 
101 105 {| Stand Oil of N J deb 5s Dec 15’ 
10313 107!2 | Stand Oil of N Y deb 4}s..19 
90 94 | Stevens Hotel lst 6s series A_1 
971g 98ig 


1001, 
56 








SSmr 








9612 10112 
98 102 
95% 105 
100 10 


=) 
Pets 
Oo rats Poe et it pee fort Fe ee Ft Poe 


28 


1 


Omura ZZrucOZnoulunaZzrroauloZz 


urPuerGOOOrPUOCZUOZe PrP ou Z2ZZ5u0 


22 22 24 
he desl! de 
fee 

b 


i] 


196. 
Richm Gas Ist 68 A_.1951/M N 1 Third Ave Ry ist g 56 
Toho Elec Pow Ist 7s 
6% gold notes....July 15 


ir 
Mo 
ee 
— 


68 seri 1953 
Toledo Tr L & P 54% notes 1930 
Transcont Oil 6 4s with war 1938 
100 «610: Without warrants 
10014 10313 |] Trenton G & El Ist g 66_...1949 
99 1041s | Truax-Traer conv 6 s.1 
Trumbull Steel ist s f 6s__..1 
90 94 | Twenty-third St Ry ref 56.1962 
68 80 | Tyrol Hydro-Elec Pow 7 }s.1955 
9812 102 1952 
945 


99 101%] Ujigawa El Pow sf 7s 1 
99 10314 Pr (Mo) 56.1932 
O712 101% Ref & ext 58 1933 
UnEL& P (Ill Istg 5}4sser A.°54 
Union Elev Ry (Chic) 58....19465 
Union Oil Ist lien s f 5s 1 
30-yr 68 series A_...May 1942 
1st lien s f 58 series C_Feb 1935 
United Biscuit of Am deb 68.1942 
United Drug 25-yr 56 1953 
United Rys St L Ist g eens 


Un Steel Works Corp 6 4s A.1951 
Cc 1951 


Series 
United Steel Wks of Burbach 
Esch-Dudelange s f 76....1951 
U 8S Rubber Ist & ref 5s ser A 1947 
9712 10012 10-yr 7% % secured notes_ 1930 
9912 10314] U 8 Steel Corp foupes Apr 1963 
101 1055, sf 10-60-yr 58| Regis..Apr 1963) 
10212 11014 Unsvermt Pipe & Rad deb 6s 1936 


1953 
Utah Lt & Trac lst & ref 58. .1944 
Utah Power & Lt Ist 5s 
9653 100% | Utica Elec L & P lst sf g 58.1950 
8234 Utica Gas & Elec ref & ext 58 1957 
9912 June’29 Utilities Power & Light 5 4s. 1947 
70 71i2 58 84 | Vertientes Sugar Ist ref 7s..1942 
79 83 Victor Fuel Ist s f 5s 1953 
11014 Aug’29 Va Iron Coal & Coke Ist g 5s 1949 
101 10114 Va Ry & Pow Ist & ref 5s...1934 
96 96%4 96 100 | Walworth deb 6s (with war) '35 
9712 9712 Without warrants 
86 8612 1 904 Ist sink fund 6s series A -..1945 
10412 10814 Warner Sugar Refin lst 7s..1941 
8812 90 88 94 | Warner Sugar Corp Ist 7s...1939 
-{109%, Aug’29 Warner-Quinlan deb 68 1939 
10512 ‘ 0514 107 | Wash Water Power sf 5s-.-.1939 
1013, Westches Ltg g 5s stmpd gtd 1950 
143 , West Penn Power ser A 56-.1946 
QG4le 196: 
102 
10212 peP 
9712 99 West Va C &C Ist 68 
9814 98 102 | Western El-ctric deb 5s....1944 
j= a 553 Western Union cell tr cur 58.1938 
2 
99 15- 
10712 25-year gold 5s 
95 Westphalia Un El Pow 68..1953 
90 Wheeling Steel Corp Ist 5345 1948 
8712 88 lst & ref 434s series B_...1953 
111 Mar’29 White Eagle Oil & Ref deb 5 42°37 
10912 May’29 With stock purch warrante-. ~~. 
27212 280 2 White Sew Mach 6s (with war)’36 
1 


Mo 


2 
< 
ae eemeOut neu 


9812 
1001g Sale |1001g 
---- 77%} 81 June’29]_ 
---- ----| 99% Aug’29 
10512 106 


——_—_—_— 


wenZOru0uZnnrZuZ2Z20 


78 7912) 
951g 9912 
84 


M 
M 
M 
M 
Ff 
A 
J 
P ] 
A 
A 
M 
M 
mM 
F 
M 
A 
A 
3 
M 
A 
F 
J 
F 
F 
M 
mM 


N 
N 
N 
N 
A 
o 
D 
J 
oO 
oO 
N 
s 
8 
A 
8 
Oo 
8) 
J 
N 
o 
A 
3 
A 
A 
N 
8 
N 
8 
8 
J 
A 
J 
N 
N 
A 
D 
J 
D 
> ] 
8 
N 
s 
oO 
$s 
D 
N 
J 
8 
D 
8 
D 
o 
N 
3 
A 
A 
N 
4 
N 
A 
N 
N 
J 
PJ 
J 
D 
D 
A 
D 
D 
3 
A 
J 
N 
N 
8 
oO 
J 


Sale 
83 Sale 81l2 9014 


10114 Sale 1001g 108 
84 928 


Cumu lua rPOOOUZZPAD DUZ 


Sale “ 
Sale 9912 102% 
Sale 107 1095 

9 ‘| 106% 109 
7812 90 
83 91 


PIO te Re 





PoZCCecegpeczszs sep 


‘ 
‘ 
' 
' 


847g 87Ig 
86%, 93 
Sale 1 957s 10712 
Sale 6 5953 85% 
Sale 
10043 
10312 
Sale 
1007, 
107 
10112 
18 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 98 102 
Sale 8412 8714 








ne oo 


Owe OP 20400008 


Zi Sz) SE Pcecgzge peep ge6¢Re“> 


Sale 98 105% 
ae) y 98 130 
88 

Sale 
Sale 
Sale 
Sale 
Sale 


iy tT 


Z 


Ctt dep Chase Nat B 

© Ctfs dep Chase Nat Bk stpd-_-_- 
101 101% r 7|\| 102 1035s | Willys-Overiand s f 6 }4s....1933 
10014 Sale 
10212 Sale 





----| 45g 
Sale 101 
Sale | 9812 
Sale 10612 5 

Sale 99% ‘| @Olg 101 


' 
' 
te 





© 
bd 4+ | pol bebe Ds t Pr oe io tt tt ts ft Pe + Pot ft i 
































=>rz 
“OOw 


Youngstown Sheet & Tube 5« 1978 
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Outside Stock Exchanges 





































































































































































































Boston Stock Exchange.—Record of transactions at | oy Week's Rang o¥ Since 
the Boston Stock Exchange, Aug. 31 to Se i ate omg A neem Romer 
asi lees Be, g. o Sept. 30, both in-| stocks (Concluded) Par.|Price PO tp H sen com 
elusive, compiled from official sales lists: : x ered 5 mesons : ther 
- Waltham Watch cl B....* 5 : 
rm weds Qa ry PIOGNTEE cen dada 1 ee a1 31 5 jo $4 ion 102 -- 
a : nge| for Range § Wares Bres...........80) 190 ‘¢ June 
Stocks— par, | poe lagi Prices. | Week. im tcl Westfield Mig Go coti_-|.----.| 3734 373 110] 139° ADr| 200, “ug 
Bs oar Par.) Price. Low. High. Shares. Low. High. Whittelsey Mfg Co A.....|_ 11% 10% tf \ ans 27_, Mar 384 June 
Rallroac— Ht, ; “| ms ; peat 3 5} 10% Sept) 14% July 
Boston & Albany... . 100| 173 | 172 175 307| 170 ndian CC 
7 : Aug! 18 \readian Cons Min Co. 5 
a _— weeeee 100]... --- 69% 71 510} 69% Aug a3% — srisona Commercial... = "2% a +P oo) ae’ Se, See Se ae 
erred . - -----~--- 100) 90 | 90 90 36| 87 ug} 101. J ajumet & Hecia <2) gulag -a@nl. all ee al a 
let preferred... ---100| 104 104-105 39] 10335 Jumsl 416 — same ia os... 3s 6% 45% 47% 420} 37 May| 60% Mar 
ee gRrgtgrred oo... 100] 95 | 92% 98%| 210] 92 Aug| 108 Jan | 288t Butte Copper Mia.10) 23 "26 2%] 500; 235 July] Be” Mae 
. 7 V4 é 
Preserved eamomped. 100) panei 93 8993 5| 86 Jan! 93 Sept —- Mining, bate = ~----- a7e } % i100 i” tr ¢ Apr 
3 st pf unstp.100)__.--- 87 87% ( be — aie: ipa 3% 3% 50 1 M 
Series B Ist pf unstp 100| 120 130 120° oo in —_ a Feb aon Cae Cat woee- 25 --5-- 50e 50¢ 25 50. May ty Mar 
Ser D Ist pref unstpd.100 |.  -- 170 170 101 137. Marl 198 Fak, | _#le Royal Copper.----- aol | aeie ans 210| 50 May| 66 Mar 
Common stamped... 100]. ----- 134 134 13| 108  July| 139% July | Keweenaw Copper. ---- on aul 2 RD. 4a ae ee 
Prior preterred stpa..- 100 112%4) 112% 112%) 647/143 May 12034 July | Lake Copper Corp... --- ao | ia il nes a 
-- - 106 \% 108| 71 - La Salle Copper Co.....25|_...... Ay Ay: : Ma - 
BerB ist pf stpd...-100 12914 132 35] 112 May| 132 Sept oA SS lla aieae +, OR 50] i July! 3% Mar 
r C lst pfd stpd_..100|.-..-- 125 126 142| 100 _Apr| 126 sept | Mass Consolidated _---- a. I SS ee eet a 
“ Ser D Ist pref stpd_-100|_._._- 170 175 991 140 Mayl 175 = Mayflower & Old Colon: = ------ 50e 65¢c 200; 25¢ May! 80c Jan 
Boston & Providence. -100 peters 170 170 5| 168 June| 190 Jan | Mohawk of ge me 23} 50e Apri 1 Mar 
Chic Jot Ry & USY pt-100|'100""| 100 102%] 155 98, June) 107 ¥ Fen | New aCe. 1 '| Soe Geel at i ee oe oe 
oy Epa 18 150| 216% Jul cy, | Nipissing Mi ceed pM ahaar . = 600} 15¢ July} 65¢ M 
E Mase 8t Ry Co pia B-100/ 60 | 60 61 2 uly| 37 Feb | icrth Butte... 221 + 2. 2% an 
00| 58 Ma North Butte... _- 4} 113) 2 Sept) 355 Jan 
es bacuuone 61 61 62% 172| 57% May 7 ion Ojibway Mining....___ 4 6 on 6%| 5,019 5% Jan 84 Mar 
wy Adiustmens. ...---- 100 47%| 47% 48 430| 42 May| 66% Jan | Old Dominion Go_....-26| 9%| + 39) 2 May, 5% Jan 
ane Gee nertiord...100| 123%4| 122% 125% 937] 846 Marl 126% Aus P'C Pocahontas Go-...-*| 125:| 129 12%| _ 140 11° "Feb| 22 Mar 
> . -<-- oOo? 4 7) ¢ si 4 2 P. 
Renee eee Oli] IBM ta] |B Mee A | aaaansiace | Ml ee | Sl Bel ae 
ref100|------ 5 125 22} 120 A <p, | Superior, Boston Copper - 730| 31 May| 46 
Gea Cotene ....... 00 128% 130 pr| 134 Feb | Superior, Boston Copper 10} 20c 20e 20¢ 1.275 4 y Mar 
SP q 88| 1 ; ; C ,275 20c. Sept bs 
Pennsylvania RR-...-- 60| 106%] 104% 109%] 1,171 724 Mat 110” pi Cieah Adetal & Tunnel 2221 ae fo. oon oo June re Mar 
Victoria Copper Min Co.25|____- ; 2% Hy, ya i“ J 334 
air Investors Ine.--------|-- seo-| 17 17 100| 1654 Aug] 23% May | , Bonds— oi Oa 
as Pienaens on aie oaks a3 44) 31 31%) 2,010) 31 Aug} 33% Aug Amoskeag Mfg 6s. ...1948 82% 82% 
an ae Corp com etk| 117%) 116% 117%] 2,985] 71 Jan| 117% Sept | Ernesto Breda Co 78..1954| 80 [oe ea a oe 2 
v& Gen Bec Corp.-..| 694| 69 69% $5] 71 Jan} 117% Sept | Cie act Ry U 8 ¥ 60.1940 80 | 80 80 | 3,000} 80 July] 96% Feb 
a. ue 38 o5he 25% 27% in 2% Jan) 15% July Fox Metro Playhouses Inc a @ wt 20,000; 6 June 1605 de 
«ae ene nnnn- 72 5% 4 45} 16 July| 29 Oticcbasities 19 Pv, 
amer Tel & Tel... “; “206°"| 2005 304°] 4,208] 108 Jan 50° ‘Mar | Fox New Engi Theatree—| hadi ss Messy Gees: oe Pepe g 
-<e+ee~ . 4 ° an 6s ~ eee one ewer « 
cmesheng Mie Co. wor tied *| 15%] 15% 15%} 220) 15 July am et | Hood Rubber 7a. -71980| 22222. "a os. | tae cael ae 
owgelow-Hart! orpes_...*| oa | 94 95 462| 94 Sept| 106% Apr Int Hydro-Elee Byst 681944 "22222] 103. 10334] 10/000] 100% "apr| 108 Aus 
-=- ep arstadt (Rud) [ : ‘oo ‘ ; ug 
Bins Rides Cord... 00|...--- 101% 102 105) 10035 “San| 107° May | Mass Gas Co 438. Ontos] 973| O75. 9752] 4.0001 9656 Aus] 9914 Jan 
Reco a} D---------|------ 21% 23% 955| 21% Sept] gy: Aug | New Engl Tel & Tel 5s 1932 “| = o” 4,000) 95% Aug} 99% Jan 
meron nnenoonnn gus] BBR BRA 2g] BU Rael ge Aue | Rie Cece Coasts 26 | sh] ESI ap el eee 
Columbia Graph’n----.--|------ 64% 6 34 ug] 96 dan | Weatern Tel & Tel ba~. cat 100, 100%| 3,000] 1 20 
Continental Securities Corp | ----- 02 93° | |"0| 80% Auc| 120° Mar — wx “90% 1,000 “98 _Junel 100% eb 
Credit po ty seme ease ane bE yet 333 July| 77% July * No par value z Ex d‘vidend. 
-< 7 A . 
Crown Cork & Inti Corp--| 1933] 19" 19%) 9.195] 16 ool ao ie Chicago Stock Exchange.—Record of transactions at 
East Boston Land.....- ; Feb vhi 
East Gas & Fuel 1 Assn com. 53% 47% oA 20'976| 3234 Aug 54% oon Chicago Stock Exchange, Aug. 31 to Sept. 6, both inclusive, 
6% cum pt ----- 100|--;;--| 80 83 | | 44) 80 Sept] 83 Sept compiled from official sales lists: 
Pref mo.-..90) 116 | 115 124, | 2.258) 98 Jan} 137% July Frida 
erred... -----.-*| 4734] 47% 48% "200! 45 Apr] 4834. ‘July Last | Week’ = 
Zastern ty Inv Corp..| 28 25 28 225| 12 Jan| 28% Jul st |Week'’s Range) for Range Since Jan. 1 
Peg Grocery Stores.*| 53 48 53 455| 22% Jan| 53 er 4 Stocks— of Prices. Week. —- 
Edteon Elec Illum._...10u| 386 381 395 915| 280 Seni 440 —_ Par.| Price.|\Low. High.| Shares. Low. Hign. 
pd. yang ng Corp pt- 7. 134 134 125} 100 Mar] 160% pe Abbott Laboratories com-_* 42 3 
Smet Group Ace %| 38% 39%] 2,399 35 June] 49% Jan | Arme Steel Co hapa ; Ss SS ee Se 
General Alloys aes Bt 100)---..- = & 40| 28 Sept] 6134 Jan | Adams (J D) Mtg com_-.*| 35 — is a Se oe Se 
General Capital Corp.....| 78% 10 10% 200 9 July! 19% May | 4dams Royalty Co com__* 51 oe 800) 25}4 Aug! 4334 Feb 
Georgian Inc (The) pt A_20 saszt tou: 38%] a BRS) aBac Decl catts ane, | Gheowerth Mts Corpeemial....| 4555 60°| 600l Saig Baar =. 
my ne : a hae Care ooe--- ie 340| 10% June] 17% Feb 4il-Amer Mohawk "A" -6 ee ke is” 13 100 1254 Mar a oo 
German Cred --6)------ ar 
25% lst preferred.....-| 17%] 17% 1734] 40] 1744 Aug] 20° Jam Allied Motor Ind Incoom.°| 47 | 45, 4734] 3.400) 2036 Mas 57% Feb 
Gilchrist Co_-_--—------3] 26 | 24 261; 141) 20 Apr] 33% Jan | Altorfer Lotus... om eae 
Greenfield Tap & Die. --: 13134 138%4| _ 515] 100% June| 142% Aug | Amer Commw Pow “A”.*| 29) a as of. 
Greif Bros Coop’ fae a ots, 20% 25% 1,334 12 Jan| 25% Sept Amer Equities Co com mi ait + tes 29% 150} 21 May 32% Aug 
Hathaway Bakeri %| 45° 47 | 1'320| 39 Jan} 47. Sept | smer Pub Serv oret. ~i00| 102 Se ae intact aan) aia ee 
athaway Bakeries class B) 32 | 2975 32 el Se Aunl 9536 ‘Beb.| Am Pub Util part ef -100) 10244) 102% 10354] “400 994 Jan} 10335 Aug 
aan - + 121 123 210| 110 Jan| 126 Feb | Amer Radio & Tel St Corp* +4 -. o- 50} 9174 June; 96 Jan 
Hype bam Co i ae 5 | Sb "Seecl otal IB <a] Eins Aer | suatenternteOeem i | 6 11 | Sane) 0 eed ie” ie 
ee 37 7% 125| 37 Apr| 52% Jan | Am States Pub Ser ‘A com *| 27% 2516 il 2,650 9% Sept) 16 Feb 
os a nee soe 97 97% a Sul Se See) One Feae Coca ol saul se” ar] 'Basl ae” Agel Sas tome 
fuseeeat Camtams Loa caus"| 3031 34s 8 20| 20 June| 243 July | art Metal Wxe Inc Gom_*| 3714 26 27%5| | 550) 20 Ape) 27% Sept 
Internat Carriers Ltd com-| 24)| 2413 26. | 5,285] 2434 Sept| 27 ‘Aug | Assoc Appar Ind ae cee) Ee ee et Sees! aie aan Ge ae 
Serene Gm... .-..--|------ ees 2S] See Get oe) ata, SUE | Sores tetemmens Ga sl_.---| saat seal Soh Gene aml G10 See 
Suteenns Gecurt yatem A |_.._.- 50 50 20| 43 May! 53 July | Assoc Tel Util Co O_.--%|------ 58% 58% 50| 48% Aug| 61% July 
Internat Securities Corp B.|---- -- 31 31 soo] St Atel 31 Aug | Attan Occces Corp coms--*| 41° | 41°) 43°| 760) 30 —7 a. oe 
. Rone oncom....| 11%] 11% 12 1,080] 935 July! 12 Aug | Auburo Aut ry! com...*} 41 41 42 750| 30 June; 74% Feb 
sinaczeas mn 'pig) #2 | au 2) 0] tit Ab sane BOE | Aumeconrgr =| "2/93 43 | 83) SS tel “ED aa 
. 4| 15% 80| 10% Apr| 1 Back } oa” as ae 5 734 June} 40 Ma 
Prien eer | ie ie | AB| As ioaeecil | Ht] Sa) Bl Be dt 
Pret --- 100| 79 78 ‘ une| 200 Sept | Sastian-Blessing Cocum.*| 56 | 56 ‘ May| 88 Jan 
a. 79 381] 76 Mar) 85 B < Siac =f = 
Mergenthaler Linoty 5.100]. 16% 17%| 10,753) 11 June 18 June Beatrice Creamery com.é0} 113°] 113 117 see] 36 Maerl 117 Some 
Nasional Leather. -10|..... 105 ea) shone “Pal 21s the | eee Avie | bh | be ‘os 850| 78 117 Sept 
‘Natl Service Co...----- «ar ee a4 4 1) OOK dune|  b2 dee | Binks Mig CoctA convelsl....--| 38° 20% 27,300} 753 Mav| 104 July 
New Eng Equity Corp-—-- f 7 7%| 2,060| 4 May| 814 july | #org-Warner Corp com. 10| 811 oe. MeN] gett Sore cael a ee 
q a 40% 40%] 719s] 245 ‘Fed| 4x4 ‘Ape | Borin Vivitone Corp pref *| 41%5| 41°. 423] 1:900| 29” Mar| 45. duly 
New Eng! Pub Bervice_.-*|-...- 95 95 5| 92 Jan| 100 Apr | Srach & Sons (EJ 3 Me oe tee SL ee ies ae 
New Engl ---9|------ 90 92 330| 89 July| 98% Jan | Bright Star Elec“A”---*|_....- as oe 6S ot a” ee 
New Ene Tela Tel too] 170 98 96%| Bo] 98 July| 104% Jan | Clas B------_-----70| 333 se = US. 
Rew Eng Tel & Tel--_-100| 170, | 169, 175 405| 140 Apr| 175 Sept | ®rown Fence & Wire cl A- io es Me et Oe 
a Amer Ine..| 13%| 13% 14% 25| 13% Sept| 1936 May heh recl A.* 24 19 2414} 1,550} 19 Sept) 36%¢ Jan 
Re rs Light See Go com 00} 30%) 30 31% 740| 28 June| 87% Apr | Bruce Co E L common.-- 19 1834 20 1,400} 18% Sept) 387 Jan 
CS Lan oe com...| 105 | 105 105 200| 102 Aug| 108 July | Bulova na... 78 679%) 850) 40 Aug] 86% Aug 
Reese But’n Hole Mach-10|---_-- 6 6%} 160] 6 Sept] 634 Sept | Susler Brotners 7730] 30 302 a kc sel ae” ee 
Reece Folding Machine.10|_..._. a ne ai = MM oo 18% Mar | Camp Wyant & Gan ary rt rt i * 300 ia — 45 Jan 
poy cewlag Sn SS ee 56° 56°| 100| 28% Mar| 56 Aus | GeCo Mtg Go Ine com -*| "5i- 1735 19*| 400] 17% Sept] 21% Jan 
Sec Incorp Eaty com stk--|------ 474 49 tool ah kus] G2 Genk | ContralnPurame ort ~72|..°"_.| Sexe S73] sol Oa” Bar] oS am 
Shawmut Ass'n Con Stk...|_....- 21 31 100| 21 Aus| 21 ‘Aug | Cent Pub Serv (Del) —_~7*| 222. es i I 
Gnenantoah Corp eom...-\-...~- 23% 25§| 17,330, 20% June| 26 Mar| Rights... <.----7-| "733g oon Tet ee oe ae ee ee 
aA... a 30:¢ 34 | 15430] 30% Sept| 38% Aug | Class“A”............ 3%| 3  3%| 16,560] 2% Aug| 3% Sept 
Stone & Webster Inc... concce 52% 54% 325 52% Se 61% Aug Oentral SW UtilPref _. 2 54% 54 54% 10,550 35 Jan 56 4 Aug 
Switt & Co meee 18834] 188% 200 1,207] 108° June, “90 = Sept i st O23e los SS ee. oe 
Torrington Go-------- | 139| 139° 145% “230| 124 July| 14535 Sept | Common- case A *|" 14077 40” 198 | ee | aoe 
fm deta 82 | 82 85 | | 325| 70% Apr] 85 Sept | Rights ooo 6) ee i os 
asain 492 rights - -- -.....------- 5 
Seeeisserccs| td kite Yt ao Se a lcci Se 
a Do Ine...-| 10134] 10134 10134] “410 101% Sept 105” Aug | Cherry Burrell Corp com. May oe 19% 19%) 600) 18%¢ July; 20% July 
Ulen & Co com aap 6% 44% 46% 240| 29% May| 56% Aug | Chic City &C a enya 47%4) 47 47% 350| 46 Aug} 58% Jan 
+ hl LL, Sees 5 3314] 33% 33% 50| 31. Aug] 33% Sept y: «tig Rohe Ry pt pf.*|.-.---| 1934 1934) | 200) 18 Jan) 31 Mar 
United Carr Fastener Corp| 21 __ ie ho an - a 65% July Convertible preferred r red _ - : 38 “4 Hh 62° oie ry jon >. a. 
ug} 21 eke al, Seat 6 
United Founders Corp----| 70%] 67, 70%| 12.355] 653s Aut| feso-Gepe | Gute Invensare Corp coaa® 7x) 17% 17%] too) its Semel Irs Sept 
Pret oor 9 | SS os) Oe eee Oe Preferred os] $33 5354 50%4| 81470] 535 Sept| 58° Aus 
_------....28|.-..--| 31 31 | 311 30% June| 31% Jan | City Radio Stores com... % 6 
© 8Brit Iny $30 allot eet --~- SS |g eae Becee | ey meee Swen) 38°| 1/050] 24° May| 3534 July 
oe ce oa a 1 y, ot 
U 8 & Int Ser Corp pr 41% 41%] —25| 4034 June] 5255 July | Club Alum Uten oe 3) | ES el oe a oe a 
" sheertaree A *| 40 | 34% 40 3021 23 May| 38% Aug | Oo smanLampA@eoverom *| 48)4) 4835 4834 "30| 4834 Sept| 80 Feb 
Venesuela Hoiding Corp. _- 137 143 | 865) 100 Jan] 155, Aug Senne Ter Gonmanes| “a7 | max a? 1 Lose Jan| 449% Aug 
BES ek "7833| 78% 8i4| 11,580 06 Peo] 8295 Aug Goctne) ctf dep|-.---.| 35. 35 | ‘300 35° MMar| 38° Aue 
aldorf System Inc. .--- 32%| 32% 33341 ug | Construction Material...*| 2434 
2234 Mar| 34 ---* 34) 2434 27 1,250| 2236 A 
% July a EE e 45%' 44% 46%' 2'200 i Sule Pd 
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Friday wen Sales a P : Friday Sales 
Bale |” of Prices” | Week. seaeniabonomens Bale |" of Prices | Week mn oH 
Stocks (Continued) Par\Price.|\Low. High.|Shares. Low. Ha. Stocks (Concluded) Par.|Price.|Low. High.| Shares. Low, High. 
Consumers Co ee 10 10 10%] 36,750 7 Mar! 13% Jan | Poor & Co class B 
V tc purchase warr _...*}______ 3% 3% 1 2% May 64% Jan | Potter Co (The) ~~ meme eat 35 30% 300 7 Mar Priv} Mas 
Corp..........--. “3 32%| 32% 36 |120,112} 27 Aug] 36 Sept Corp com ...2 22. ,, oats 20% 25 | 900] 14 Junel 33 Jan 
eee nip aie gil + Br uA 300} 44 Sept; 48% a Pub Serv of NorIi— | 2 
TTR (RPE 4 113% 100} 112 +=Apr| 119 an Ca eS 
Curtis Lighting Inc com..*}______ 27 27% 100} 20 Aug! 27% Sept  , Oe. 1001...:... b+ 4 ih aos Ton D4 in 
Curtis Mfg Co com -..... _ Saar 27% 27% 100} 27% Sept} 37 Jan 7% preferred__.____ 100 oe. 150 150 10} 125% Jan} 150 Sept 
Davis Indus Inc ‘A™ (eee 8 8% 200; 7% Mar| 17% Jap | Quaker Oats Co com aaa 315 315 107| 294 J 389 Feb 
Dayton Rubb Mfg A com *)_____- 39%, 40 150| 34% Aug| 44 Mar Preferred..........-100|__...- 106 107 250| 100% July| 120 Jan 
DeckerC&Co“A”com..100} 15%} 15 15% 750| 15 July} 27 Jan | QR-S De Vry com__._..*| 481%] 45% 50%] 13,200] 32 ' hey 50% Sept 
De Mets Inc pref w w.---*| 29 29 29 100} 26 June} 37% Feb | Rath Packing Co com... 10 27 32% 44 | 8'750| 32 Jane 44. Sept 
Dexter Co (The) com....*}_____- 20 20% 400 16 June| 25% July | taytheon Mfg Co ‘ 59 58% 60 15100! 61% July| 81% re 
Eddy Paper Corp (The).-*]______ 22 22 100} 22 Sept; 28 Jan | RollinsHos Mills conv pf_* : 56 57% "350 554 reo 58 aw 
1 Housebolc Util Corp.10|) 75 74% 76 2,400] 30 Jan| 78% July | oss Gear & Toolcom .*|______ 43 44 450| 43° Aug wm Feb 
Elec Research Lab Inc...* 8% 7 914] 22,300 7 Mar| 22% Jar | Ruud Mfg...........___*|____"~ 36 36 150 36 Aus 44% Mar 
Empire G & F Co— Ryerson & Son Inccom..*| 45 | 45 46% 550| 87 July| 60 Jul 
7% preferred ......-. ee 92% 92% 50| 91% Aug} 98% Mar | 4Ssily Frocks, inc, com_..*| 27% 27% 28% 400 27 fn 32 July 
6% preferred...-..- 100] 87%| 87% 87%| 150] 87% Sept] 97 Jan | Sangamo Electrie Co ...-* "| 43 44 | 600] 354 Jan| 46% Jan 
Emp Pub Service A---_--- 31%] 31% 3134] 2,150] 24  May| 37 July | Saunders Sts Inc Acom..*|______ 49 49 150| 48 July| 7 Jan 
Federated Publica’s $2 pf_*}______ 30 30 350] 25 Jan} 31 Aug | Seaboard UtilSharesCorp*| 17%| 15 18%] 66,650| 15 Se t| 18% Sept 
nay Resa 4 } oon pases *| 72%) 71% 72%) 1,450] 71% Sept] 73% Aug | Signode Steel Strap pf_30}_ eer 25% 25 i ; 50 25 July 32% pi 
me 5 Purchase warrants______|____ 1% 1% 150 1% Ju 4 J 
Dock & D com--...-- *| 75%) 75 76% 650] 57 Apr] 83% Feb | 8» } . ul 321% 34% + eh ne 4% Jan 
Foote Bros G & M Co. 5} 24 23 2454 1,800} 21 May} 32% July So'west Lt & Peo po 2 § oe a3 Hh , a a $ aa on” i 
Gace iner — Co. om? 78 78 79 350 64 May 80% July Standard Dredge conv pf.*| 36 | 36 37 850| 28 Mar| 41 Feb 
, a t.. ree ee 4% 7% une ay m . Rl 4 5 
Gen Part Corpcomv pfd -*| 153s] 15 16 $50] 14 Aus| 17 Aug’| StanePub Gory 7A" 727 | 35°) 30° Stu} 7230] 20. June| 3336 Feb 
GenTheatEqCorp com...*| 38 3414 38 5,250] 31 Aug| 38 Sept | Steinite RadioCo.___.__ °|°"2514| 23% 27%| 2,850] 16% Sune a0” Jap 
Gen Water Wks& E1A....| 26 | 25% 26%| 1.400] 25% Sept| 30 July | Sterling Mot Tr pfd..... 30 “| 33° 28°| “‘100o] 28 Aug] 36 Feb 
$7 preferred _........- *| 95 94 «95 1,100} 90 Apr| 100 Jan | Stone&Co(HO)com _..*|_____- 36% 37 1,150] 36% Se t| 37% A 
Gerlach Barklow com _..*|______ 18 18 1,050] 15% Aug] 26 Feb 7% cum conv ptd_....--|__-__- 9714 98 200] 97 us 
Gleaner Com Harv Corp— Super Maio Corp com____*|__.._. 60 60% “50 sn Mar 74 ¥ 
OCommon..........---*} 134%] 12915 1414s] 3,300 Mar] 149 Aug | Sutherland Pap Cocom .10|\______ 7 200 ‘4 May 31 San 
Godchaux Sug Inc “B’’___*]____-_- 28 30%] 1,900; 15% June} 35 Feb | Swift & Co 100! 140. | 139 144 3,250] 124% J 4 i 
Goldbiast Bros Inc com.-°/ 32%| 32% 32% 50| 98 Mar| 36 Jan | switt International’ ----16| "35 | 35 '36%| 4:590| 30% May| 46 AUB 
Great Lakes Aireratt A--s| 20% 22°, 32) 80 15% Mar 3? a0 | Thompson (J R) com...25|....| 44% 44%|  50| 4434 May| 62 Jen 
D-..-100}--..-- } pr] 26 uly | Time-O-8t “a".¢ 4% 33% 
Greif Bros Co-op"‘A”com *| 47 44 47 50| 30% Feb| 47 Sept Tri-Utilities Corn cone -*) 60 | sess 30 : S00 rr rr 60 de Dt 
Grigsby-Grunow Co pe Twelfth St Stores A .____ 20. 20 100} 20 Aug| 26 Jat 
Common new .-.------ 5934| 5634 62 | 40,650 55% Aug| 62% Aug Stock purch warrants...|_____- “2 50 M% May| —3% Feb 
GroundGrippShoescom .-*] 41 | 3914 42 | 1,150! 35% Feb| 43 July | United Chemicals Inc pf.*|_____- 36-36 50| 35 July| 60% Ma 
Hart Schaf & Marx conv100}---_-_-- 175 175 50 160 July} 190 Feb | Unit Corp ot Am pref... *| 27 | 26 27%| 3,400) 28 M > 37 Jon 
Hall Printing Co com- --10}------ 27% 27% 300 23 Mar| 85% Jan | United Dry Dks Inc com_* 15 15 | 50] 15, Jt oe 33 Tan 
Hart-Carter Co conv pi_-*} 23%, 23% 24 1,500, 23% Aug] 34% Jar | United Gas Co com -*| 34 | 34 36 750| 22 Ju _ 89% ~~ 
Hibb Spencer & Bart com25 Liens 50 50% 150} 50 Aug] 58 Jan | Un Repro Corp part pt A_*| 21%| 20% 23 500| 20 oe 42 i 
MOE SE @ B... nn-nccne an cenee 52% 54 850} 33% Jan| 57% Feb4 (8 Gypsum 20 753% 7434 78%| 5,800) 45% A A 79 A 
Houdaille-Hershey Corp res 43 | 43, 44%] 650) 34 Mar] 59% Feb) 26% paid... - 777722 a1 69 72 | 1100] 49” Mar raid re 
iE ee 43% 44 650} 30% Mar| 59 #£x°Febi| usL nc preft.......* \% 7% 3 "5 
Hussmann Ligonier com-.*}- - - _ - - 27 28%] 300) 25% July| 30% July | og Radio & Telev ‘cme snl a8” 3034 31850 2254 one 141 Feb 
iMinois Brick Co. __.--- sears 27% 28 250| 25% Aug| 41 Jad | Otah Radio Productscom*| 17%| 17% 20 2.950] 14% July) 66 Jan 
Indep Pneu Tool v t c....*]__-.--- 63 63 100} 54 Jan} 63 Sept | Ut & Ind Corp. com %| 49 \“ 47 % 50%| 57.200) 20 F 4 65 A 
Inland Util Inc cl A.----- *| 25%] 24% 25%] 3,500] 24% Aug| 25% Sept | Conv. pref_.__....._. *| 49%| 4714 50%| 16,700 . Me oe 
Ingull Util Invest Inc----*| 110%| 108's 116 | 73.350/ 30 Jan| 149% Aug“| Utilities Pow&LtGorpclA *| 33:4| 3314 38 | 10'450| 27% July| 40 July 
in peak warrants....--|.-.--- 87 87 100} 84% June}; 90 July | Van Sicklen Corp part A.* "| 26 27% 500] 26 Sept 3644 t~4 
Ran papcnnnncaa 100 100 102 6,250; 100 Sept} 108 Aug | Viking Pump Cocom....*| 18 | 18 19%] 1,650] 15 May| 193% Aug 
tron Firem s 36 38 3.150) 24% Jan) 38 Aug wae beiete sce eee - 3034 30% 31%] 1,050| 22% June} 32 May 
Kalamaroo Stove com_-..*}._.._- 95 98 500} 95 Mar} 131 Jan Claes A Sere + i. pr 2 + eos r+ For | rH yo 
Kats Drug Co com. -.-.-.. 63 61 64 1,700] 28% June} 64 Sept Wahi Co com ee napnsiee *| 17 17 17%| © ‘550| 17 Aue 27 Jen 
Kellogg Switchbd com--10|------ 13% 14 1,050} 10% Mar] 19% Jan | Warchel Corp pret______- 31%| 31 32 550| 28 May| 36 Jan 
Ken-Rad Tube&Lp Acom*} 22%| 21% 22%] ‘'850/ 19 June] 42 Feb | Ward(Montg’y)&GoclA ..* 129% 129% 50| 129 July| 134 Apr 
Keystone St & Wicom__.*|_____- 41 42 550] 39% Aug| 58 Jan | Waukesha Motor Cocom*|..__- 169 170 100| 160 ‘Aug| 210 “ 
Kirsch Co conv pref------ _, 21 21 100} 21 Sept} 32 Jan | Wayne Pump Co conv pref* CSOD 35 35 50} 30 Jul 46 Jan 
La Salle Ext Univ com. -10)------ 3 3% 450] 234 July] 5% Jan | Wieboldt Stores Inc _....*|______ 44 44 100| 39 June 67 Jan 
Lane Drug com v $¢_._..*|_____- 13 14 350] 12 May| 20% Jap | Wextark Rad Sts le "63 | 61% 63%| 4,400; 37 June! 71% A 
Cum preferred -....-. "3 23%] 22 23% 500} 18 July} 32 Jan | West Con Util Inc A od 2214 24% "950| 22 Aug} 28% Suly 
lames Corp ctfs....... 99 99 99% 300} 96 July| 102% Jan | West Pow Lt&Tel lst pftA*|_.___-| 31 31% 3501 30 July) 3534 Jan 
s 
Common.........--.- | 1534 16 100] 1536 Sept] 25% Mar | williams Oll-O-satio come|..°_.| $774 $8 300| 17% Sept| Bose Jas 
Cumulative preferred. -*|__-___ 40. 41 300 Apr| 46 Jan | winton Engine Cocom_..*|_____- 68 70 500| 67 July| 76. Ma 
Meee Sa 3% 3% 50] 2 May| 11% Mar Conv preferred S25 | Sar 73 73% 300] 57 Mar| 94 Jan 
Libby MeNeill & Libby_10} 16 15% 17%| 24,800] 10% May| 18% Aug | wolverine Port] Gement.10|\_____- 5 5 100| 5 Aug| 8 Feb 
Lincoln Printing com....*| 24%] 23 24% 950] 20 June! 28 July | Yates-Amer Mach part pf*| 2714| 26'4 31 | 11,100] 21% Mar| 323 Apr 
7% rials cams 48 44% “eh “aie oa ou - = ye Yellow Cab Co Ine (Chie) *| 29%| 29% 30 600] 28% June| 35 Jan 
a 2 gh 4 la 31 33 1,600] 33 38% May Zenith Radio Corp com..*| 44%4| 44 48 17,750| 28% May| 62% Feb 
Lgneb Glase Mach Go-22*| 331;| 2214 26 a Mel me lance: 
_— ba Y r 
McCord Mfg Co class A__*}_-___- 41 41 50] 38 Mar rv % = cae am iat’ Mt be 1987 pet i i #000 oa Sp 8854 Mer 
MeQuay Norris Mig— a" “a . eae Cage Certificates ..--...----|.222.| 79% 79%| 1,000] 77% Mar 88° July 
eeeceseceocoecs y 
Manhattan-Dearborn com®] 533s| 5335 54 | 17,400] 5354 Sept| 54% Aug | Im atone 8 -“Iegs| iio" | 199 110 "| 14/000] 108s¢ Aus| 1103 Jan 
Material Service com...10] 30 29 «30 28 July] 42% Jan Federal Pub Serv Co @ai9a7 96 96 3,000} 95 July| 97 June 
Meadow Mfg Cocom___.*} 6 6 74| 42,800] 6 July} 29% Feb | Met West Side El 4s_.1938| 72 | 71% 73%| 4,000] 71% Sept] 78% Feb 
Mercantile Disct Corp A-*}------ 25% 25% 1 25% Sept] 28% Feb | Northwest Elev 5s....1941| 82 82 82 1,000] 80% June| 96 Feb 
Mer & Mfrs SecclAcom.*| 3334] 32 3634] 12,650] 20 June} 36% Aug | Rep Realty Mtge 6s '39|__ 100 100 3,000| 100. Sept] 100 Sept 
Mid Cont Lawnd IncA..*| 23 23 23% 200] 23 Sept} 35% Feb | sou Nat GasCorp6s_.1944| 9714| 97% 97%| 6,000] 973% Aug| 97% A 
Midland Steel Prod com__*]_.__-- 120 122 200} 90 June] 122 Sept | Swift & Co Ist 5s_..-.1944|_____- 00 100 | 1,000] 100 Aug| 102% Feb 
7% prior lien..----- 100|__-.-- 101% 105 a. ae a to ete 9816 9875) 3.004 Se 
‘ — . ree ake @ = — aa 90 Mar] 101 Sept * No par value. 
3 SSS 28} 85% Mar) 97 Se 
6% class A pfd__---- cet 92% 95 480| 8034 Aug| 95 Sept Philadelphia Stock Exchange.—Record of transactions 
Middle West Utilities....* 436 436 S 2,250 15754 May 499 July at Philadelphia Stock Exchange, Aug. 31 to Sept. 6, both 
ee cum preferred. __--- * 155 | 155 157%) 1,500] 98 ~Jan| 16934 re inclusive, compiled from official sales lists: 
$6 cum pr lien pfd ____*|____-- 155% 157 2001 90 Jan' 165 Aug 
pref_...... 16734| 1674 17034| 750| 119 June 182 Aug Friday). ame 
Minneap Honeywell Reg *|------ 103 112 160} 653% Jan; 112 Sept Last |Week'’s Range| for Range Since Jan. 1. 
Mo! Imp-*}_____- 33-35 400} 33 Sept) 45 May Sale | of Prices. | Week. 
M0o-Kan Pipe Line com_.*| 28 27% 30%) 2,600| 2236 Jan| 42% May Stocks— Par.| Price.|\Low. High.) Shares Low. High. 
Modine Mfg com -__--_- *| 69%| 69 70 650} 48 Marl 75 July 
Mohawk Robber com__..* 3 33 33 50] 33 Sept] 66 Jan | Almar Stores - - - -------- . 6 5% 6%| 2,580 5 Apr 8% Jan 
Monighan Mfg Corp“‘A” .*|._-_-- 25 26 500} 25. June| 35 Jan | American Stores -------- *| 66%| 66% 66%) 1,400} 65% May| 97 Jan 
Monroe Chem Cocom __-_*}_____- 20 20 50} 15% July} 26% Jan Bankers Securities pref . .50 1 50 51 3,900} 50 July} 63% Jan 
wfonsanto Chem W new__*| 73 72 73 7001} 72 Sept] 78% July Bell Tel Co of Pa pref--100) 114%} 114% 116 777; 114 June} 118 May 
Morgan Lithograph com.*| 20%} 20% 22 550} 20 June| 56 Jan Budd (E G) Mfg Co-.-.-.-- *| 25%| 24% 26%] 27,100| 14 June he Mar 
Munele Gear class"A"...°| 17 17 22%| 3,750} 17 Sept] 81 Jan Preferred ....-.-.--.---- 76%) 75% 77% 365) 56% Jan June 
+ 0 lla aeelnedlipeetas * 8% 8% 13%| 14.050 8% Sept| 30 Jan | Budd Wheel Co- --------- 78 78 82 1,800) 34 Jan 108% Mar 
Muskegon Mot Cambria Iron. --------- er 38 86.39 110} 38 Sept] 41% Jan 
Convertible class A....*| 26%} 26% 27%] 1,600 May| 386 Jan | Camden Fire Insurance.--| 34%] 34 35%| 4,500) 31 June) 42% Jan 
Nachman Springfilled com*| 58 56s «59 2,850) 513% July| 763%¢ Feb | Central Airport ----------|------ 94% 10% 707; 9 Aug} 13. May 
Nat Elec Power A part__.*| 48 45 62 4,350| 27 Marl 66% July | Commonwealth Cas Co-10) 27 25 27 2,000} 22 June} 33% July 
Nat Family Stores Inc com| 32%| 32% 33%] '750] 2834 Aug| 34% July | Electric Storage Battery100| --- - -- S456 S04) SS). Toit eee, ee oe 
National Leather com_._10 3% 3% 3%] 4,950 2% Aug 5% Jan | Fire Association ......-- 10| 47 47 50%} 6,000) 45% June} 52% Mar 
Natl Republic Invest trust |_--.-- 62 65 | 2,150] 62 Sept] 71 Aug | Fishman &SonsA.-.-.-_- eit ol Rw hee ee 
Nat Rep Inv Trust ctfs..*] 63%) 63 63% 350} 63 Sept] 72% Aug | Horn & Hard (Phila) com.*|------ 215 215 80} 197_ June} 233 = Feb 
Nat Secur Invest Cocom_*| 49%] 43 50 7,850] 25 Feb] 52 Aug | Horn& Hard(N Y)com -*|------ 5374 55 500] 51% May) 62)4 Jan 
Certificates.......-.--- 111%] 110 111%] 2,250] 110 Sept] 113 Aug | ImsuranceCoofNA----10) 85 84 887 3,000} 73 Aug] 91 Jan 
Nat Standard com ___-___- *| 46 44% 46%] 4,450| 39 Mar| 56 Feb | Lake Superior Corp----100)------ 21% 22%| 2,600! 14 May| 42 Jan 
Nat Term Corp part pid_*| 17%] 17% 17% 300] 14% May! 20 Aug | Lehigh Coal & Navig ---50)------ 167 44 169% 700| 146 Mar| 174 Aug 
Nobbiits-Sparke Ind com.*| 53%) 53% 55% 800] 32% Mar| 56% July | Manufact Cas Ins-------- 49 49 5234 900} 49 Sept) 71 Jan 
North American Ca: %0m_*/----.- 50% 53 1,350} 40 Mar; 70 Jan | Mark (Louis) Shoes Inc - -*}------ % % 400 y%eAug 3% Jan 
North Amer G & El c] A_*}------ 20 20 100} 18% June} 26 Feb | Midland Valley - ------- §0}-...-- 56 56 25 Aug] 56 Aug 
No Am Lt & PrCocom..*| 69%] 68% 72 4,400] 68% Aug] 90 July rae 50 ---0-- 3544 35% 25| 35% Aug) 35% Aug 
NorthAmWatWks&El'A’ *| 24 24 25%| 1,100) 23% Aug] 25% Sept | Penn Cent L & Pcum pf-_*/--..--- 6 76% 60| 74 July} 81 Feb 
N &8 Am Corp A com....° 36 36 36%] 5,400] 85 Aug] 44 Aug | Pennroad Corp----------|------ 264% 2834| 26,200) 15% May) 30 July 
Northwest Eng Co com-_ 30 30 832 400} 29 June] 48 ‘Feb | Pennsylvania Insurance-.-| 154%) 146% 159 rl 133% Aug| 175 Mar 
Nopvthwest Util pr In pf_ i60 100 | 10034 10034} 100] 98 Apr| 103 Jan | Pennsylvania RR----_- 50] ------ 10334 109%4| 20,300) 73 Mar| 110 Aug 
Ontario Mig Co com_____*{/____-- 35% 42 600] 20% July| 43 Aug Pennsylvania Salt Mfg-.50| 10144] 97% 101% 1,300} 89 June) 1014 Sept 
Oshkosh Overall com....*|__.__. 7% 7% 2001 “7 June] 15% Mar | Phila Dairy Prod pref-----|------ 90 = 90 175) 85 July) 9344 Jan 
Convertible preferred_.*} 20%} 20 20% 300] 18 June} 27 Mar | Phila Elec Pow pref----25)~----- 32% 3234) 2,300) 31% Aug) 34% Mar 
Pac Pub Ser Cocl*A” com®|_-___- 26% 27% 450] 21% Feb| 29 Aug | Phila Inquirer_...-------|------ 4i 47 200} 4034 May) 52 Aug 
Pacific West Oil Corp___.*] 20%] 18 20% 300] 14% Aug] 2344 Mar Pe OF fin owncenss 51%) 51 51% 800| 49% July| 53% Aug 
Parker Pen (The) Cocom10}-----_- 46 49%| 2,200: 44 Apri 57 Jan | Phila Rapid Transit....50) 5134] 50% 5134 890| 49% June! 53% Aug 
Sesbedy taal Go— 4 7% preferred. .------ 50| 4934| 4945 4914] 2,450/ 49 June| 57% Jan 
Common B.....------ | Sa) 19 20 100] 8% June} 30 Aug | Phila & Western Ry----50|------ 3% 3%) _ 200; 3 Aug! 9% Jan 
Penn Gas & Elec “A”com*| 22 22 «23 1,350] 20 June| 31% July | R E Land Title new------ 65%| 65 66%| 1,200] 63% June| 84% Jan 
Peoples Light & Power A.*}_.---- 52% 52% 150} 4634 May] 58 Feb | Reliance Insurance- ---- 10)... 19% 21 1,700} 19% July| 26 Jan 
Perteet Cirele (The) Co__*|._____ 59% 60 250} 45 ##Apri 67 #&Aug } Shreve El Dorado Pipe L 25)------ 20 20% 805) 20 pt; 38% Jan 
Pines{Winterfront com_..5| 81 80 84 5,600] 58 June] 90% Aug | Shaffer Stores Co.-.------|------ 22% 23 300| 22)4 Aug] 28 Aug 
Polymet Mfg Corp com_.*! 88351 81% 91%| 3.4501 50 Junel 91% Sept ' Scott Paper Co_..-..---- * ------ 4% _ 05%) On 48 San 716 July 












































































































































1576 FINANCIAL CHRONICLE [Vot. 129. 
Friday Sales 

Frida » i. 

Last | Week's Range Sales Range Since Jan. 1. Last Weere Range or Range Since Jan. 1 

Stocks (Concluded)— (Price. o§ High. Week. Low. High, Stocks (Concluded) Par|.Price|.Low. Htgh|.Shares Low. High. 

32. Jan 
Sentry Safety Control. ---.|------ 18 «619 800; 11% Feb) 39 May | Colonial eS. ee "37% = +: = i eonl a2 % su ._. = 
Tacony-Palmyra Bridge--.*|...--- 54 57 38) 36 Jan} 81% July | Crandall on nz <7 aasel ‘is +4 4 H uel p— 
Puophene Geowt Cetp i--}..---- ae ool 356 Geeel 6. San | Diate Gas & Oil com... 30 30 20] 73% Jan| 31 Aug 
See SS - wns oon, Set 5 od Pm al at ad arn 74 74 100] 70° Jan| 8034 May 
La Nan ge myer a BH SS Bao] 505k Dine] 7eke Meee | wartanne National Benk60l "8731 9736 87% 20} 87 July| 92. Feb 
United Corp temp ctfs..--].----- 64% 68%!) 3,000} 39% Mar| 75% May | Exc e Nationa’ “aa pA oie ool 36% Sun] 9036 dan 

Temp ctfs preference ---|------ 48 48 1,500; 42 Mar; 49% July | Follansbee Bros pref--- Ol------ 33 $3 enol 52 Janl 6334 July 
United Gas Impt...-...50]...--- 284% 285 1,800} 157 Mar! 299 July | Harb-Walker Ref com-- “s\------ 4 $ 351 33 Ausl 40 pad 

Common new...-.--.--- 54%| 53% 13,300; 37 May| 59% July | Horne (Joseph) com-.---. zo ooceee 1% 1% 100 I Fes aus 

Preferred new...-.-----|------ 94 1,100} 87 May| 95 May | Independent Brew “yo res 190°” 120 52| 119 Aug| 121% {Mar 
United Lt & Pr Acom-....*}.-..-- 52% 52% 200}; 31% June| 56% July | Jones & Laugh oon D100 “35% 99% 993 551| 98% Aus| 10344 Feb 
U 8 Dairy Prod class A...*|------ 54% 55% 600; 48 Jan} 55% Sept | Koppers Gas & Coke pf- : 4% 33 33 100! 25 a 3 soar 
bh Common class B...--- >; 21% 800} 12% Apri 23 Sept | Liberty Dairy Prod serat > % rts; 51 % 20,4381 37 Suly| 51 Sept 
ee CK sel 585i 33% i: 3200 an” Sons ba sept ) Mekinney Mis eom.....* 13% 13. (14 1,650] 11 June] 1634 Mar 
Spine re Be | pecenal mee ame A--Sei-nn---| S88 32) eel Sie fame) 21 oes 

Nat Fireproofing com...50}_._.__ y, y 
ym 5 ‘ 50| 3 38 | 1,000] 28% Jan| 38 Aug 
7,400 1% Ma 31846 July Preferred ...-.------- 8 A 4 
United Gas Improvt.-.--- 3% 3% 3%) 2 % y 1 Posse bor bs fvan..i08 ate 130 205, aa? 160 June 205 Sent 

Bonds— Pittsburgh Brewing com. ro 2% an 2 uns ; % re : 4 
ate nae. 90. Sept | piepuren Piste Ginss-100| 6034] 0935 70 | 245 6& Janl 78 Jen 
Phila Eine (Pa Int be. 1066 105% Jan Pitas Barew & Bolt Corp.* 26%! 26% 27%) 2,156) 26 July 4 y% uly 

zs x * 4 

it Nem & ref 6350, ,1063 1063 den. | Se an ftat Oo. “i00|"475""| 4687 “78 388 278 on 475 Aus 
Phila Eee Pow oo Bie 72 108. Jen tee Oil Co...---.-5] 25 | 24 25%| 1,585] 223% May| 30% Jan 
Strawbridge & Cloth os 's8 cae Ee ee ag --------41---777| “ge*  40'| oes] as’ Sel gee Be 

F< Teen saat Settee al | Be S| ial ot Mel As 

Baltimore Stock Exchange.—Record of transactions at ae ae eee, “el-77777] 21% 21% a fi al dee 
Baltimore Stock Exchange, Aug. 31 to Sept. 6, both in-| Unitea Eng & Fay com -° 50 50 50 | 585 38 Jan 54 Aug 
elusive, compiled from official sales lists: Mer beramaf Draks-*| G13) 61 a 04% 363 4 “ Mey e7 “Aug 

rida: Sales. Wat OR 00. vnwcccscen Blesonee 15 6 ay ug 
‘on Week's Range| for Range Since Jan. .1 Witherow Steel com----.-. *| 47 47 49% 630} 31% Jan} 80 Mar 
~ 4 in| nares Low High Unlisted— 

Stocks— Par.| Price.| Low. Htgh.| Shares. » J Bag a a 085 98 4 , 0 96 2 uly 111 Fep 
Appalachian Corp.w.i-.--} 12%] 12 13 4,750! 12 Sept] 13 Sept | West Pub Serv vt c_-_-.--'.....- 4 39! 
Arundel Corporation. -.. - 44% BD . at %| 1 — an % = ont fy 4 * No par value. 

RA oniVlosnane ° 
Baltimore Trust Co ---.60| 19734| 196 198 210) 165 = Jan| 200 May Cleveland Stock Exchange.—Record of transactions at 
ag anh ody peep gee os” Ss 41 oo aug! 32 Fe? | Cleveland Stock Exchange, Aug. 31 to Sept. 6, both in- 
Berl-Joyce Aire’it Ccom.-| 23 23 24 170| 22% Aug; 26 June J ‘led f fficial 1 liste: 
Black & Decker com. .--- *| 67 65% 74%) 4,130} 31% Jan| 74% Sept elusive, comple rom OfTficl sales rs 

Preferred. .....-.-...- 25| 28 28 28% 82| 27 July; 28% Sept F Sales 
Centra! Fire Insurance..10| 40 40 42% 112} 32 May| 42% Sept — Week's al “te Benge fines Jen, 1. 
Century Trust.-..------ 208 208 24; 178 June} 210 June Sale of — Week. 

Ches & Po Tel of Balt pt100 115% 116 41} 113% Jan!) 117% Feb . per io = : High. 
Commercial Credit ..-..-.- 47% ai : son Fae oo P Stocks— Price. |\Low. .| Shari Low 
sec eisiin dvitha an to ara a 35 24% 24 May - 
Spe ee el ee ee ee ae 
ait of NO pi 25 4 E ----| 33% Aug] 40 (Ma 
Com Credit of NO pi.--25 24% 24% 43| 23% June| 25% Jan oo names ue” sas ne = =. Sule uy “ban 
Consol Gas E L & Pow. . - 134 14 88 Mari 1 June ay oe - aa cel a ae 
6% preferred ser D i600 109% 109% 10} 100 Mar! 111% Feb Bessemer A 20 = “ 5% 6% 2.305 3 Jan - July 
Mk ee ey ag 100 -— mn es ee 1% 1%! 185] 1 Jan| 2% ‘Apr 
tote — @or )83=}36—hlr ee ee ee i 2. sc ae enseossdone  isteee 
me od mire —— 40 40 30} 40 July} 55% Apr | Bulkley Building pref-- 100 63% . 4% = 4 = ° % = S 4 
Eastern Rolling Mill---.- * 38% 40 4,186} 27% Mar! 40 Sept | Byers) yoy pe a "asa""1 aah 118 zal 10854 Marl 113 sane 
Fidelity & Guar F Corp.10 59 60 256) 56% Apr| 87 Jan | Central Alloy al 100 450 450 20| 415" Mar| 450 Sept 
rere 7 348 250 6 25 336 ‘ao 258 ‘as City Joe & Fuel..-....-.*| 8%| 68 -58%| 3251-49 June| 64 Mar 
“Go of America A.*|..._..1 138% 13%] 900) 11 <Augl 14% Aug | Clark (Fred G) com....1 mn) 14% Jul 
ylaness Co of America A-.* 13% 13% 200} 11 #£=<Aug) 14% Aug j Clark es © eet -- 0 seeces 36% ts) po 253 uy 14% vw 4 
"eae -¥q —. =a 4 % 3% 10% 1a Ox Soe 40 \% eb Cleve Elec 16% pref..100| 10934] 109 10934 71, 109 Aug! 112% Feb 
<n a ala ‘ tsotdep-.| 95 | 92% 95 90} 90 July| 95 Sept 
Bank wi...-..- 58 57% 59 259; 52 June} 60% Jan | Cleve Railway ctfs “ 
ieeen Ot br v toctis..100)...... 81 81 25); 80 May| 92% Jan Cleve promo ng L pfd_ 10 2% a” 65 3 = a % ym °° _ 
Mfrs Finance com v t..-25}-.---- 20 20 7| 17% Aug] 36 Feb Cleve Stone com-__..-- ro oncen- 430 530 39| 398 Jan| 530 Sept 
yok bee ¢ oe ea asiees Oi sb ss] 157 Mael-ansite dan | Cases “Mills com_100|_----- 20 23 310| 1235 July| 25 Aug 
Maryland Casualty Co--25)------ 127% 130 353) 127 May| 183% Jan | Cleve Worst } com.100}-.-.-- os ine $11 135” Aus| 143 Sune 
Merch & Miners Transp..*| 44 | 44 44 Pg es ed lle ena 2434| 24% 24%] 150] 20 Aug) 28% May 
MorrisPlanBank-..--.10| 123| 12% 12%] 341 10% Sept| 14 June | Dow Chemical com......* 399 399 20| 200 Jan) 405 July 
Plan Bank.-.-.-.-.. A, 4. 8ept; 14 =jJune | Dow Chemical com-..-.-..-*}.-...-. 
Mort Bond & Title wi..-- 34 34 374} 32 Aug! 36% July | Dow Chemical pref ; ane ido pene ee = = © = 3 7 _ 4 
Mt Ver’n-Woodb M vt.100} 13%] 13% 13% 98} 13 Jan} 16% Apr | Edwards (Wm) pref---. phases as = eal 35°" sume bn d 

Ce 100} 80 0 80 165| 73% June} 82 Jan | Enamel Products-----.--- ; bo = iia July] 39% Jap 
nr an dao aa _ at an 3 707 — a0 pe Federal Knite Mille =... 37.38 265| 35% June] 48° Mar 
Nat Marine Bank ---.-.-- |, ae ‘ = Seo 
Bare mera Coe CGT G5) $9 bg] aWal Seue atae] lsc $00 | Pocaanw'e HON vidio"? | sag atous] "Sl dng ANE HD 4B 
DER Eke anedunsnne y 4 Feb | Firestone T& R6% pfd100}__-_-_-- 

Penna Water & Power--.-*| 106 108 % 107 95| 814% May] 116 Aug 7% seetetes - — = esa p lee =e -* = = — ie = 
“tae 604k gaan asoesin: 59 «60 130} 55 Aug) 60 Sept Geomettie ae... “"33%| 3334 220} 29 Feb| 40 Apr 
com 50% paid-...-----| 60 | 59 60 | 130) 55 $=Aug} 60 Sept | Geometric Stamp-------- 

geuiors hoe Sec Corp.-| 56%| 56% 56% 50; 40 June} 57 Apr | Gt Lakes Towing com -- 100 ee = ox R.. = - prt = 
hoe | 8 8 110 6 Jul 70% uy pond saan pag 100 _ 400 430 32] 376 Jan ‘ Jan 
Union Trust Co new.-..-_-- 78 78 uly 4 July | Guardian Trust.-_.....100}___--- 

----100} 102 102 102 43) 101% Aug} 105 Jan 
United Rys & Electric -_50}.-.---- 7 7% 133 7 Sept}; 13% Jan | Halle Bros pref__-_- 0 2595 39%) 1.1601 35° Sunni ae = 
U 8 Fidelity & Guar new_-_| 66 66 67 1,100; 63 Aug} 94% Jan | Harbauer com_-_-.------- si--az-7 4 ’ a = Jal 7 4 

i a aa 9 9% 34 8 Jan} 21 July | India Tire & Rubber com. 40 40 40 
‘aaa ta nt we > 10 10 ' 30; 10 Sept} 20 July | Interlake Steamship com -*}_...-- 16934 175 253) 145 Feb| 199 May 
Md Dairy Inc pref_*}.----- 89 89 40} 86 June} 96 Jan 

as * pdms dg x be: ‘ee 52% 52% 22} 51% Aug) 54 Feb | Jaeger Machine com----- 2 oe 31% o336 aso ee = Bo I 
Western National Bank.50; 28 38 38 25| 36 Feb| 42 Feb — — ES ws ioaes a. tea ace 4 = | = gd ° Me 

Bonds— Pusieered..........100)....-) 00 108 7| 95% Ave 100 Sept 
Baltimore City Bonds— Lake Erie Bolt & Nut com *}_____. = 4% Pe 64 A. = —_ = = ~4 

4s Sewer Loan_--.-.- 1931} 9634} 96% 97 $5,300; 93% June} 99% Jan | Lamson Sessions_-_-_---_- 25| 65 5 ‘ 

4s Water Loan--..-.- | ee 96% 97 4,200} 93% June| 994 Feb | Midland Bank Ind-_-- -100 411 411 415 52] 350 Mar; 430 May 

4s Annex impt --_-- 1954| 9634) 96% 96%) 1,000) 93 June| 99% June | McKee (AG) & Cocom- -* cc ali 39 39 4. 38% an = 4 — 
Black & Decker 6 4s--1937|------ 255 255%] 4,000) 120 Mar] 255% Sept | Mohawk Rubber com__-- ; 34 34 36 . 4 Set Sane oo 4 sens 
Commercial Credit 5 4s ’35|------ 92 92 7,000; 91 July} 94 Jan Myers Pump common... 48 42% 50 3, ro ur Feb| 133% on 
Consolidated Gas 64s 1954| 97 97 97 2,000} 7634 June} 9944 Jan | National Carbon pref_.100| 133%] 133% 133% : ye ped: — 
Consol Coal ref 444s--1934]-.-.--- 8334 834) 3,000} 80 June} 84% Apr | National Refining com_.25| 42%| 37% 42% 449) 3 pr ; % — 
Elkhorn Coal Corp 54s '31}------ 91% 91%} 1,000} 90 Jan| 93% Apr | National Tile common__.*| 32%] 32 33 790| 32 ov % . ar 
Finance Co of Am 6 4s 1934| 100 00 00 1,000} 99 Aug} 100 July | Nestle-LeMur common..*| 1934) 19% 20 178} 18 Zs. y = % Jan 
Houston Oi15%4% notes'38| 95 95 95 8,000; 95 June} 99% Apr | Nineteen Hun Wash com_*|______ 26 27 65) 22 P e = lg a 
Nixon Nitration 6 4s_.1937)-_.---- 97% 98 4,000; 97% Feb) 99% Apr | Nor Ohio P & L6% pf_100|______ 95% 95 24 * oe Petts, ors 
North Ave Market 6s.1940| 88 87% 88 3,000} 86 July} 96 Mar } Ohio Bell Telep pref- --100 eh ge ain 114% 115 30} 1 28 ye : % — 
Olustee Timber 6s- ---1935]--.---- 94 94%] 13,000| 94 Feb| 95 Jan | Ohio Brass B___.....--- 87 87 88 400| 80% Apr 2 aD 
Prudential Refin 6 4s_1943)..---- 101 101 3,000} 100 Jan) 104% Feb | Ohio Seamless Tube com_*| 62%] 62 64 332} 62 Sept] 75% Jan 
United Ry & E Ist 48.1949} 58 57% 58%4| 28,000) 55 July} 65 Feb | Otis Steel common_-____- _) Se 49% 49% 50| 473% Aug] 49% —_ 

Income 4s-__....--- 1949} 36%) 36% 364] 12,000} 32 May] 43 Jan | Packard Elec common_-_.*| 31%} 31 31% 22 a Aug} 42 ar 

Funding 5s-----.-- 1936/.....- 51 51%] 1,500} 48% Aug] 63 Jan | Packer Corp common-_-___*/______ 23% 24 800! 23 34 July} 33% Jan 

| ee = 97 97 97 11,000; 90 Jan} 97 June | Paragon Refining com__.*| 18 17% 20 1,265, 17% Sept} 30 Mar 

ng a 68 6834] 4,000} 68 Aug) 83% Jan EE a *) 51% 51%| 2,768} 42 Sept] 51% — 

Wash Balt & Annap 5s 1941 73 7344 7344; 8,000} 70 June} 83% Jan | Patterson Sargent_______ eae 32% 33 785| 32 Aug| 38% ,° ar 

West Md Dairy 6s__--1946| 103%4| 103% 103%] 1,000! 103% Sept] 106 Apr oe ee. ~ -; 57 4 oa 7 on ren = Fe 
public ae ae 

* No par value. Richman Brothers com_..*} 136 | 135 136 330 121 36 Jone a = 

; u 

Pittsburgh Stock Exchange.—Record of transactions ree —* -. : “ : ul-- seal Git Femel 18” ite 
at Pittsburgh Stock Exchange, Aug. 31 to Sept. 6, both 1s... *| 13 12% 13 164 10 Mar 16 Jan 
inclusive, compiled from official sales lists: ee Stes om...) - oi “ 7. =e. = 

" row Range Since Jan. 1 Sherw! Wiliams cota 35 38% 98% 36 75 $2 a 105 see 
Last |Week’s Range or nge Since Jan. 1. n- = 

Sale of rom. Week. | ee 105 105 105% 140 = p~. as | “ - an 
cami va te nh ae lee Lasse Ml: a el eer on “100-2. -- 3°| wal 1% aml ou me 
Gan 130} 29 July| 323% Apr 

Allegheny Steel com -_---.- 72%) 72 74 95} 60 Feb; 90 Mar | Stoffer class A._.._.____ *| 31 30% 31 
yr Goods Mfg--.- 30%} 30% 30% 345; 29 Mar| 40 8 ED cacteneccanana : 24 23 24 be Fo = = _— 
Amer Vitrified Prod com io seria 15% 15% 20; 15% Aug] 18 Jan | Thompson Aero_________ *|------ 25 26 as .S.. po = _— 
Arkansas Gas Corp com..*] 23 22% 24%) 5,992 3% Jan} 24% Aug | Thompson com... ~S)--sec- 54 54% aS : p+ —~ 

PING ecapuceane 10 8% 8% 8%] 2,914 7% Jan 8 Aug | Union Metal Mfg com_-. 44 44 45 — x. 7 — A iz 
Armstrong Cork Co.....- *| 74 73 75 885] 61% Jan| 75% July | Union Trust new_______ 5} 124 124 124% 86 ug 
Bank of Pittsburgh ---.-.- — _— 175 175 41175 July} 188 Jan | United Bank.....____ 375 350 375 ont ss ar 57; a si0 = . 
Blaw-Knox Company...25} 57%] 57 59 5,355] 38 July} 6244 Aug | Van Dorn Iron Wks com.*}_. _..- 11% 12 5 A ,> 37% June 

Metals Co. -_... 18%| 18 1944} 1,500} 16 June} 21 Sai. Veen. Teel. ......i. coe Meescce 25 25 230 re o> ban 
Clark (D L) Co com-__...*!_.___. 15 15% 315' 14% Aug’ 20 Feb ! Wheeler Metal Prod Corp *| 29 29 30 22| 24 aD y 
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Friday Sales Friday Sales 
Last a fie Range Stace Jan. 1. Last wore Fas. Range Since Jan. 1. 
Stocks (Concluded) Par.|Price.|\Low. Htgh.|Shares. Low. High. Stocks (Concluded) Par.| Price. woo High.| Shares.| Low. Hh. 
White Motor Secur pref 100} _..... 104 104 155} 102 Janj| 105 Mar Huttig S & D pref_.... Mar 
Wood Chemical Prod com *|~---- 25 25 25| 25 Aug| 29 Hydraul Press Br ang ey 3 3 90 OM Say wt? Feb 
Wider ..........-...-- 29%| 25 29 360] 22 May| 29% Feb bnesennahellisceses 62 62 5| 60 July} 73% Apr 
W R Invest Corp pret.i00 1034 103% 103% 30} 102 June} 104 Mar | International Shoe com..*| 73%| 73% 74%] 9843] 63 Apr) 74% July 
Youngstown S & T....100| 101 | 101 101 104, 101 Jan| 104 May | __ Preferred.......__. camel 106 106% 43| 10434 June| 110 Feb 
? Bonde niece] | 9 a | del oP Beeld Sue 
hp cbhebbeonad | 
Cleveland Ry 5s._.__ 98 98 !$1,000' 97 Junel 100% Feb Laclede Gas Light pref_ 100 acer" 103 103 20} 9934 Apr] 103 Sept 
* No par value Laclede Steel Co. -......20}_....- 60 61 27 47 July 62 Aug 
: Le Machine coma. .~-28 7035} 70% 72 514, 4734 Jan| 82% July 
Cincinnati Stock Exchange.—Record of —— Mo Say tiga G14 aoa 6355 ps on jus = = 
at ie nage ey E e, Aug. 31 to Sept. 6, both Nat Bearing Metals com.* 125 125 240] 77, Apr! 126, Sept 
inelu PEE «sconces 1 31 32 2,150} 18 an| 34 une 
clusive, comp from official sales lists: 2nd preferred... __.- 100} 97% O73 oa 15 ee July 307 Mar 
Friday Sales | gap ema Nicholas Beazley --.-...- 5} 18%] 18% 19 160} 17% Aug| 2244 Mar 
Last |Week's Range| for | up Range Since Jan. 1. Pedigo-Weber Shoe- - --- - *| 2634) 26 26% 140} 26 Sept) 3334 Jan 
Sale | of Prices. | Week. Rice-Stix Dry Gds com -.*| 18%] 18 18% 565] 17% Aug| 24% Jan 
Stocks— Par.| Price.\Low. High.| Sahres. Lew. High Ist preferred _...... ido 100 | 100 101 47| 100 Sept} 110 Feb 
Scruggs-V B D G com- -25}__-._- 15% 15% 10} 15% Sept; 19% Feb 
Ahrens-Fox A-.......... 17% 17% 20| 17% Sept] 20 Feb 2nd preferred - .....- | SS 74% 74% 40| 74% Sept] 76 July 
Aluminum Industries Inc.*} 40%] 40 42% 442) 32 Apr| 48 July |} Scullin Steel pref........ *| 30 30 31 66; 30 Sept) 42% Jan 
Am:Laundry Mach com. 20 88%| 88 89% 807} 80 July| 96 Jan | Securities Inv com ------ 4 35% 35% 25} 30 Apr} 38% July 
Amer Products pref_.....*|_.____ 23% 24 38} 20 Aug| 30 Jan | Sedalia Water pref--..-100|_...-- 95 95 5| 95 Sept] 100 Feb 
Amer Rolling Mill coma -25 136 | 128 139 346 90 May| 139 Sept | Sieloff Packing com ----- 5 Se 18 18 10} 16 June] 18% Mar 
Amer Thermos Bottle A_*| 18 | -._.. ___-- 75| 15 May| 21 July | Southwtn Bell Tel pfd_.100) 117%} 11734 117% 282| 116% Aug| 121 Mar 
pS J  eeeaeee.i 96 93 100 660| 37% Apr| 101% Aug | Stix Baer&Fullercom .-.*| 32 32 33 300} 30 Aug] 44 Jan 
| eae 5% 4% 5%) 1,398] 434 Sept] 534 Sept | St LouisCarpfd -..... 100; 99 99 @8699 30} 99 Sept] 103 Mar 
Baldwin com__....._.- 20} 15 15 17 50} 13 July} 29 Jan | St L Pub Serv com.-.-.--.-- _. 15% 15% 50} 13 Aug; 24 Jan 
New preferred_-_-.--. Ree 80 80 13} 79 Aug| 103% Jan Preferred A-......... . ee 70 8675 33%4| 70 Sept] 81 Jan 
Biltmore Mfg...-....... *| 38 38 40 125} 39 July| 44 Sunset Stores pfd-.-....- 50} 54%) 544% 54% 630} 54% Aug) 55% Aug 
CdS. eae | ea: 12 12 14 3  May| 13% Aug | Wagner Electriccom....15) 41 40 42 1,175} 37 May| 50 #£«¥Feb 
ee ST. sesst ae 3) 47 Jan| 50 pt PRORNTOG nndcnccsns Wl akscas 106 106 105 July} 110 Jan 
Carey (Philip) com__.-100}.____- 360 360 30} 230 Feb| 401 Aug 
Central Trust__..._._- 2 8 eee 28] 280 Jan| 290 Jan Street Ry Bonds— 
Champ Coat Pap 1st pf 100|______ 110% 111 10! 108 Apr| 112% July | East St L & Sub Co 5s-1932/--.-_- 9534 9534) $4,000} 95% Aug] 96 Apr 
Champ Fibre pref__.-_- See Dae F saben sopen 5| 105% June} 108% Mar 
Churngold Corp--------. *| 26 233 626 190} 1934 Aug| 37 Jan Miscellaneous Bonds— 
Cin Adv Products....... *| 50%| 45. 51 692| 29 Jan| 5014 Sept | Houston Oil 53¥s--._- SE wcslies 95% 95%] 1,000) 9534 Sept] 99% Jan 
Cin Ball Crank pref... ... +! 30%| 30% 31 225} 30 July} 40. Jan | Natl Bearing Metals 6s1947|----_- 104 104 500| 103% Jan| 105 May 
Cincinnati Car B........ © Rais 2 2 70| 1 July} 4 Apr | St Louis Car6s_...._. 1935] .....- 99 99 2,000| 99 Sept] 101% Feb 
lair - eae 7% 7% 404 6 Jan| 15 Apr | Scruggs-V B 7s------ Serial! __..-.- 97% 97%\ 1,000| 9734 Sept! 100 Mar 
Cin Gas & Elec pref__..100| 97 96% 97 161} 9554 Apr} 99 Jan * No par value 
CN &C Lt & Trac pref 100|____-- 85 85 12} 78 Jan| 90 May > ‘s 
Cin Rubber. com.-------% = 557 2844 28%| 130] 2834 Sept| 2834 Sept Los Angeles Stock Exchange.—Record of transactions 
ree ona y 5 
Gin & Geb Tel. ol. | tse” tase] «gol ls, Masi iso” gan | Oe the Los Angeles Stock Exchange, Aug. 31 to Sept. 6, 
City Ice & Fuel 56 5S 182} 43% Jan| 63 Jan | both inclusive, compiled from official sales lists: 
ok ft 31 31 68} 30 Apr| 34 Feb 
yy eee i et Peace 110} 26 Apr| 34” June Friday : Sales 
Crosiey Radio A 95 102 240| 83 July| 127 Feb Last |Week's Range| for Range Since Jan. 1. 
CO eee” Le 30| 22% Aug| 23% Jan Sale | _ of Prices. | Week. 
Dixie jlee Cream 9 59 6: 58 Apr| 60 May Stocks— Par.| Price.|Low.  High.| Shares Low. High. 
w Drug com 20% 21 54, 20% A 41 Jan 
Eagle-Picher Lead com.20| 17%] 16% 17%| 1,006| 16%¢ June| 21° Jan | AefoCorp of Calit---___. A hiebounae S44 oN OS ee 2 .. £ 
Sermon Ineuletica....... *| g2%| 82 4% 356] 26% Jan| 8434 Sept | Aviation Corp of Calif_---|__..__ 22% 22% 100| 22% Sept] 22% Sept 
See leer “As” ......... « = 19% 20 233| 19 Aug| 2854 May | Bankot America of Calif.25| 131% 130 131% 300] 130 Sept] 174 June 
ee *|"30%| 30% 31 497| 26 July| 35 Aug | Bisa Chica Oil A-.----. 1) 1.97 4 11,800} 1.70 Apr) 4.30 Jan 
Gibson Art com__------- *| 48%| 48° 49 466| 44% Aug] 58 eb | Byron Jackson Co-.----; *|"'34s| 3834 34%4| 500] 33 Abr| 86h Jan 
imi... i Mee 72| 24° June| 36% Jan | California Bank_—---__- Geib 135 145 449] 125 Jan] 142 May 
Gruen Watch pret... io... iia 114% 15] 112% Aug] 116 Apr | Centralinvestment Co-100) 98 98 98 60} 98 Sept) 103 Mar 
Hobart Mis...........- *|6ix| 61% 63% 88] 55 June| 70 Feb | Citizens National (new)-20/ 132 | 125 132 1,100} 115 July] 136 Aug 
int Print ink. .......... ia a 1s} 45 Junel 63% June | Douglas Aircraft Inc--.-.*| 32%] 3134 34 | 2,600) 24% Mar) 45 May 
Preterred .......... i00).-~~~7| 99 99 156] 96% June! 108 . Feb Emsco Derr & Equip Co--*}_.___- 31 31 600} 28% July} 44% Feb 
Sutien & Keluaas...... \""37°"| 97 97 25| 24 July} 40 Jan | GoOdyear T & R pref--100) 99 98 99 132] 9734 June] 101% Mar 
Kemper-Thomas pref _ 100 110 110 6| 110 Sept] 110 Sept Hydraulic Brake Cocom.25} 62 55% 63 1,100} 40 Jan} 63 #£Sept 
Kodel Elec & tg “A” __-.* "i771 17 18 229 15 June| 29 Jan Internat Re-Ins Corp.-.10} 60 60 60%4| 1,700} 4834 June; 65 Apr 
aa en............. «| 87 87 40| 84 ‘July! 116 Jan | L°8 Ang Gas & El pref.100) 102 | 102 10235 186] 101% July} 108 Jan 
Lunkenheimer.......... «| 34% 34 34% 75] 28 June| 34% Sept Los Angeles Inv Co------ ae 20 21 400} 20 Sept; 22% Aug 
Manischewitz com _.---- +| 53 | 51 54 | 332] 33 Jan) 55% Aug | Maddux Airdeprcts.--.-® 10% 10%) 100) 10 Ausl 13) cay 
McLaren Cons “A” ___.. *| 18%] 18% 19 247; 16% Jan| 23% Mar MacMiilan Petroleum --25)- 34 35 500} 33 Feb) 43% June 
Mead Pulp. .........--- + 75 72% 75 1941 65 May| 74° June | Monolith Portl Cem com-* 14 1434] 400) 12 Aug) 14% Aug 
Special preferred__-.100]_____-_ 103% 104 10| 90 Jan| 108% Jan Moreland Motors oan -= 2.50 —_ 1,000; 2 ed 4.10 —_ 
Meteor Motor........- *| 17%| 13% 18% 46| 12 Aug| 27% July Mortgage Guarantee Co100}__-__-- 192 19 73| 190 eb} 208 Fe 
Moores Coney “A” ----- *| 281 27 29 128] 25 May| 32 Apr | Morteage Guar Corights- -|--...- 1336 1334] G01) 13% Rope, 16 foes 
ee ade | 4 go] a, aus] 10 saar | NagtBank of Comm---Si[------| 38° 40,1) 145) 36, Some) 42. ome 
e| sascl ani< Baie cidental Pe — . . , 2. 
Fe ee reane Pump ---2] 3656) 2626 3635, 805) 18% May) 38 Aug | Pacific Amer Fire Ins.--10/ 75 | 75 75 63% July] 75% Aug 
Ohio Bell Tel pref. ~~ 77100 116 114% 116 50| 111% Apr] 116 Fram Pacific Finance Corp com25| 142%4| 141% 145 2,400} 67% Jan| 147% Aug 
Paragon Refining “B’._.* 20” 22 am?” = 30 May | Pacific Gas & Elec com-25}--.- - - 91% 91% 49| 54% Jan| 92 Aug 
“A” preferred operas 42% 42% 30| 40 i 2Y | Pacific National Co- ---- 25] 214%] 21% 22 1,475| 21 Aug) 40% Mar 
pe nines eer ug} 44 Mar | pacific Finance Co rights.| 2.40| 2.40 2%] 900] 2.40 Sept] 235 Sept 
Procter & Gamble comnew*| 92 9444) 1876) 81 July) 100 July ific Wi Oil Corp.*| 20%] 1635 20%| 8,100] 15 Aug| 23 Jan 
a7 eee“ lea : 1] 180 ‘Aug| 185% July | Pickwick Corpcom-...-i0| 9| 654 9%6| 1.2001 9 Sept| 12% June 
5% preferred. .-...- 100|___--- 107% 107% s| 102% Feb] 111 Jan | ee ee ote seam Co-10 3.80 3.80| 500 
Pure Oil 6% pref ...-- 100] 100 | 99% 100 90] 99 Apr] 103% Jan | Republi Oca com. 25| 43 | 40% 43%| 1,900| 30. Augl 48%¢~ Jan 
2 eames ac gmat 450 452% 51| 279 Jan| 485 Aug | Pichile anne | ‘ md = 
Rapid Electrotype - - ---- ae 59 ~=Ss«é6 1 7|°57 Aug| 71 May Preferred - - --------- 25) 2444) 24% 24% 449| 2334 May| 25% Apr 
United Milk Crate “A” _.*| 27 F 340| 26 Jan| 31% Jul Rio Grande Oil com. ---- 25} 29 28 29%| 8,100) 26% July| 42% Jan 
United Producers “B”...*| -6%| 6% ~~ 6% 160| 6% Augl 9 May San Joaq L&P 6% pr pf100| 101 | 101 101% 25| 100 Mar| 101% Apr 
U S Playing Card_--._- io] 11834] lis 118%] 307] 9734 June| 125 Suly | gonreaba reed Cam peer ea See SS ae en a 
U 8 Print & Lith com._100}...---- 108 110 309} 85% Jan| 115 May 7 pte Bante iP ohn + 96% 96% 50| 96% Aug| 100% June 
othe =" i-. 20| 8544 Jan| 115 May | secur Ist Nat Bk of L.A-25| 135 | 135 136%] 2,500) 125 Mar| 14235 Apr 
| Sy ys aallnadagiy ioo|' "45 | 48 50 | os ioe Ps Jan | Signal Oil & Gas Co A.-25| 35 34% 35 700| 34% Aug] 48% Mar 
Waco Aircraft ---_-_-- *| 17%| 15 18 782| 15 Sept 28 Sone a al proterred.-.-25 rence _ o2 aati iy May 7 = 
dhe a riginal preferred ----25)------ ay 
pi ks Kh EEE i 2'—69__ Aug! 87 Jan | 7% preferred... -.--- 25| 28%4| 28% 28%] 1,051) 28% Aug| 29% Jan 
* No par value. 6% preferred -------- 25| 25%| 25% 25%) 3,003) 24% Aug) 26% Jan 
z 4 54% preferred...-.-25| 23%4| 23% 23%| 2,528) 23% Aug) 25 Feb 
St. Louis Stock Exchange.—Record of transactions | So Counties Gas 6% pref 25)---- - > io we ‘ aaa ft G46 ee 101% hv mee 
at St. Louis Stock Exchange, Aug. 31 to Sept. 6, both in- | Tuyo’ OU Of CMMe---2] 70%) 36 361 too] 36° July| 36” suly 
elusive, compiled from official sales lists: Trans-America Corp rights} 1.35} 1.25 1.35] 12,166] 1.20 Aug| 1.50 Aug. 
ie aig sig 1.50| 1.47% 1.50} 600] 1.35 Apr] 1.50 Sept 
Friday Sales Union Oil Associates....25} 52 50% 53%] 8,300) 45 Feb) 53%4 Apr 
Last |Week’s Range| for Range Since Jan. 1. Union Oil of Calif-.---- 25| 51%| 50% 53%) 5, 45 Aug} 54% Aug 
Sale | of Prices. | Week. Western Pipe Steel----- 10} 30%! 30% 30%! 1, 30% Aug’ 31% Aug 
Stocks— Par.) Price.|Low. High.| Shares. Low. High. * No par value 
Bank Stocks— —Ree nsac- 
Boatmen’s Nat’l Bank_100} 214 214 215 42) 190 Feb| 230 May San Francisco Stock Exchange. ord of tra 
First National Bank-.-100| 440 | 438 440 73| 34244 Jan| 443 June | tions at San Francisco Stock Exchange, Aug. 31 to Sept. 6, 
Merch-Commerce . - . - - 100) 47 | 310 350 137| 285 June| 350 Sept | both inclusive, compiled from official sales lists: 
Trust Company Stocks F Sales 
Franklin-Amer Trust. -100}------ 260 260 5} 215 Jani) 260 Sept Last |Week’s Range| for Range Since Jan. 1. 
Miss Valley-Merch St--100}---.-- 311 311 63} 300 July} 312 July Sae of Prices. Week. 
St Louis Union Trust..100} 528 527 528 25 Stocks— Par.| Price.\Low.  High.| Shares Low. High. 





Miscellaneous Stocks. Alaska Packers Assn_---.-.|------ 175 175 115} 168 Mayj| 200 Aug 
AS Aloe Co com------- 20} ------ 36 0-36 10; 34% Apr} 37 #Apr | Anglo & London P Nat Bk| 250 | 250 250 255| 250 June] 269% Feb 

WE i aac cncens 100} 103%| 403 103% 45) 102 July} 105 Mar | Associated Insurance----- il 10% 11%} 9,597 8% June] 12 Mar 
Alligator com.....---.-- 3) A 23 23 100; 21 Aug} 27 #£Mar | Atlas Im Diesel Eng A---|------ 57 57 130; 44 May| 65% Jan 
ro) eee * 8% 8% 10 1,275 3 June} 10 Sept | Avia of Calif._..-.------ 23 23 23 1,125} 23 Aug] 31 May 
Bentley Chain Stores com ® *|------ 18 «18 85} 17 Aug; 40 May | Bank Calif N A---------- 370 | 370 370 60| 290 Jan] 390 Aug 
Boyd-Welsh Shoe-.----- 42 40 42 150} 3734 Aug] 42 Sept | Bond & Share__----------|------ 18% 18% 740| 17% July}; 20% June 
Brown Shoe com-.-.-.--.. i00 51 48% 51%] 1,205) 39 Apr} 514 Sept | Byron Jackson Pump----- 34 3334 34%| 2,607) 31 Mar; 434% May 

Preferred..-------- ee 118 118 1} 117 Aug} 121 Aug | Calamba Sugar pref__-.--|------ 17% 17% 210} 16% Apr) 19 Jan 
Bruce (E L) pref...--- 100} 101 100 101 125} 95 Apr] 101 Sept | Calavaras com---.-.------- 19%| 19% 19% 611} 19 Aug; 19% Aug 
Chicago Ry Equip com--.25}------ 8 8 21 6% July 9 July | Calavaras Cement pref.--|------ 88% 89 175| 88% Sept July 

Prodermed.. ..-....--. Sim sewes 20 22 58| 17 Jan| 22 Sept | California Corporation----.|------ 5 6 800 4% Aug; 10% Feb 
Coca-Cola Bottling sec_..1} 7144) 71% 71% 782| 37 Jan| 75 Aug } Cailfornia Ink Co A--.---- 43 43 43 100} 40% Aug! 58 Jan 
Consol Lead & Zinc A-...*; 1034) 10% 11% 555} 10 Aug} 17% May | Calif Ore Power 7% pref.-| 109 108 109 30} 104 June] 115% Jan 
Corno Mills Co------- 00] 58%) 57 60 190} 40 July} 60 Sept | California Packing ------- 8034] 78% 81%] 3,334] 73 Mar| 84% Aug 
Elder Mfg com--.-...---- 4 See 30 30 50} 30 Sept] 36 Jan AnQaterpilier...........-.. 81%} 80 83%| 11,629} 71 Mar| 87% May 
Emerson Electric pref- -100)------ 99 8699 5} 99 Sept} 106 Jan | Clorox Chemical_--..----- 44%) 40 44%) 4,905) 3644 May| 50% Jan 
Ely & Walker D Gdscom25/ 32 32, C4 330} 27% June] 35 Aug | Coast CoG & E Ist pref-.| 98 98 98 122} 98 Jan| 99% Aug 

1st preferred -------- 00}------ 10334 103% 15} 102 Aug} 109 Jan | Crocker First Natl Bank-- 450 460 15| 380 Feb] 460 Sept 
Fred Medart Mfg com-..*/------ 20% 20% 100} 19% June} 25 Ape {| Crawn fel A..........-.]--..-- 89 89 760| 89 July| 96 Jan 
Hamilton-Brown Shoe -.25)------ 12% 13% 59} 12% Aug] 24 Feb pee eee eee” 89 89 269} 89 July} 95 Mar 
Hussmann Refr com----- Piciiccnss 28 28% 270' 22 Apr' 35% Feb Voting trust certificates.' 21%! 21% 21%! 6,931' 18 May' 95% Jan 
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Friday) Sales Friday 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| Sales Range Stnce Jan. 1 
Sale of Prices Week. Sale of Prices. for 

Stocks (Continued) Par.|Price.|\Low. Htgh.| Shares. Low. Htgh. Stocks (Concluded)— (Price.|\Low. Htgh.| Week. Low. Htgh. 
Consolidated Chemical - - --|------ 40% 42% 470| 26% Apri 50 Aug | Pacific Gas & Elec com.--| 91%| 89% 94 26,091| 54 Jan}; 94 Sept 
Eldorado Oil... .-.--- -| 30%) 30% 31%!) 1,020) 25% July| 31% Sept lst preferred_.....----- 26%| 25% 26% 45 25% May; 28 June 
DE iia os aves ctilesseve | 26% 27% 705| 24% May| 37% Feb | Pacific Lighting com--.----|...--- 130% 130% 242; 70 Jan| 132% Aug 
Fageol Motors com. -.- - - - - 5%) 4% 5%} 3,310 3% Aug 7 Jan 6% preferred....------ 100 100 =101% 380; 9944 June} 104 Feb 

Ve : 7% 7% 1 7% Jan & Feb | Pacific Tel & Tel com_-..-| 205 202 4% 205% 55} 160 Jan} 218 July 
Firemans Fund Ins- -- ---- 113%) 113% 114 125| 104% Mar) 151 Feb Proterrea. . . ws. ..---- 135 133 135 75| 121 Jan| 135 Sept 
First Sec Ogden. - - - - - - - -- , . 140 «6140 25| 140 Feb! 146 Feb | Parafinne Cos Inccom.-.--| 91%| 89% 91%] 2,099) 79% June} 92 Aug 
Foster & Kleisercom...---| 10%} 10% 10% 704| 10% Mar| 13% May | Pacific Pub Service------ 26%| 26 27%| 2,562) 20% Jan) 28% July 
Galland Mere ey - 51 51 330; 48% July) 55 Jan | Rainier Pulp & Paper- ---- 33%| 33% 715| 29% May| 36 July 
Golden States Milk - . 57 57% 60 1,152} 52% Mar| 64% Aug | Richfield Ofl_....-------- 42%) 40% 42% 3,482} 39 Aug}; 48% Jan 
Gt West Pow ser A 6% pt 100%} 100% 101 100; 100 Mar}; 102% Mar Preferred ex-warrants.-.j__._.- 244% 24% 566; 23% May| 25% Apr 

PROMOS 62s -- 106%| 104% 106% 175| 104% Sept) 107% Apr | Roos Bros common-------|_.---- 33% 34 605; 31 June| 34 Jan 
Haiku Pineapple Co com- 18%| 18% 18% 175| 18% Aug! 24% Janj| Preferred -------------|..---- 97 97% 100| 96% July} 100% Jan 
Hawiian Pineapple pelowees "| 79 70%| 1,011) 59 Mar! 72 Aug | SJ Lt & Power prior pref-|__.._- 112 112 80} 110% June} 118 Feb 
Home Fire and Marine Ins} | 41 41 125| 39% Mar! 46% Jan | 6% fio? 020l.. -nnscsns0 101 100% 101 30| 98% Mar| 102% Jan 
Honolulu Cons Oil- - - - - - - -| 38% 38% 38% 1,225| 35% Feb; 44% May Schlesinger (B F) com-.-.-- 15% 14% 15% 1,508 14% Sept 21% Jan 
Ills Pacific Glass A-------| 29%| 28% 30%! 1,722) 28 Aug! 47 Feb | Shell Union Oil com-_----- 27%| 27% 29 1,005) 25% Aug] 31% Apr 
Jantzen Knit Mills ----| 51%) 51% 51%) 406; 41 May| 52% Aug | Sherman & Clay pr pref---| 70 63 70 275; 62% Aug} 103 Mar 
Kolster - - poi we | 29 926; 23 May| 79% Jan | Spring Valley Water-_-----|..---- 85% 86% 245| 82 June} 92 June 
Langend ort United Bak Al 39% 39 40 4,053| 28 Feb| 40 Sept | Standard Oil Calif...--.--- 76 74% 77% 8,742| 64% Feb| 81% May 

Mawhes _ oon 38% 37% 39% 1,326 25 Feb| 39% Sept | Standard Oil New York--- 43 41 43% 700| 39 Aug} 46 Aug 
Lesiie Sait Co...----- | 26 25% 229; 25 Aug| 47% Jan | Sou Pac GG Ferries A---- 19% 19% 20% 2,075| 19% Sept| 21% Aug 
LaG & E pref 102 | 102 102 5| 102 Sept) 108% Jan | B dteouseesocesvoasa 18% 18% 19% 964 18% Sept}; 20% Aug 
Lyons Magnus A " 17 17 180; 16 July| 23% May | Tidewat er Assoc Oil com..|_____- 20 20 100; i8 Feb| 23 June 
DERERAVOL.. cen oe «2 conse] 4%| 4% 4% 4,753) 3.55 June 13% Jan | PROMNGOG sas acvswevsas 87% 87% 88 90 85 June| 89% Jan 
Magnin I com. a) 34 34% 375) 31 June; 39 Jan | Transcont’l Air Transp i 23 23% 145 23 Sept; 34 July 
Mercantile Amn Realty - - |- -----| 96 96 30} 96 Aug} 100% Jan | Thomas Allec.-.--.-.-.---- | 17% 17% 18 545| 17 July; 20% May 
Marchant Cale com-.--.--- |; 30%; 30% 31 1,048; 30% Sept; 31 Sept | Union Oil Associates - - - - - - | 51%) 50% 53%| 9,560) 44% Aug) 53% Aug 

Pex wrens te cs deeb awe | 1 l 1% 7,757) 1 Sept) 1% Sept | Union Oil Calif.......---} 52% 51 53%| 5,249) 45 Aug| 54% Aug 

rs te 135 | 129% 135 550} 113 Jan| 135 Sept Union Sugar common. ---- wae 18% 19 270| 16 July}; 28% Mar 
Nor Am Inv pref...-.---- ees. —_ | 90; 100 Feb! 101% June | Wells Fargo Bk & Un Tr- | 311%) 311% 313 25| 30 Mar| 340 July 

5% preferred_---.-.--.--- lcumeat  E 91 25; 91 Aug} 95 Mar | West Coast Bank. ._---- -| 24 %| 24 24% 585| 22% July; 30 Jan 
North American Oil...---| 27%| 28% 28 585| 20 Mar; 38 Jan | Western Pipe & Steel-_---- 31%} 30% 31%| 5,516) 30% Aug! 31% Aug 
CO he eee pina ae 24% 28 579| 22 May 3: Apr | Francamerica...........- | 154%| 152% 154%) 14,533) 125 Feb} 155% Aug 
Oliver Filter B_..---- bbaldna nae 30 30% 730 28 June; 45 Feb ep acrssasabistiine sts |} 63% 62% 63%) 14,205) 62% Sept| 63% Aug 
Pacific Finance......-... lon .| 142% 14244 110! 119% July! 144 Aug SO aaa ae | 1! 1% 144! 53,325) 1% Augi 1% Aw 

















New York Curb Exchange—Weekly and Yearly 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Aug.31) and ending the present Friday (Sept. 6). 
reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


Record 


It is compiled entirely from the dafly 



























































Frida Sales 
Friday Sales Last’ Week's Range| for Range Since Jan. 1. 
Week Ended Sept. 6. Last |Week’s Range| for Range Since Jan. 1. Sale of Prices Week. 
Sale of Prices. Week. Stocks (Concluded) Par.|Price.j|\Low. High.|Shares. Low. High. 
Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. 
Baumann (Ludwig) & Co— 
Indus. & Miscellancous. Conv. 7% Ist pref...100}...._- 92 92 100} 90 Aug| 100 May 
Acetol Products com A...*| 19%| 17 19% 500 6 May! 23 Jan | Bellanca Aircraft eS Pg See 19% 20%} 1,800) 14% July) 24 May 
Acoustic Products com. --§ 4% 4% 4%)| 14,900 2% June} 19 Jan | Bickford’s Inc com__-_-_-- > 22 22 22%| 1,100) 22 Aug| 27 July 
Aeronautical Industries ..*| 28%| 27 31 6,800} 16% July} 31% Aug $2.50 cum conv pref...*|_____- 32 32% 600; 32 Aug| 344% July 
Wa pin sodpupewelnccosn rj 7%\| 1,600 3% July 8% Aug | Blauners:common..-...- . 48 49 400; 45 June} 60% Feb 
Aero Supply Mfg cl B_-_-- 18%} 18% 19%] 2,400) 13 May| 22% Aug | Blaw-Knox Co... .-...... , eS 58 59% 700; 38 Apr} 62% Aug 
Aero Underwriters. ....---|..-- .--| 33 33% 1,800; 33 Sept} 48% Feb ; Bliss (E W) Co common.*| 40%) 39%4 42%] 3,000) 39 Apr} 56% Jan 
Ainsworth Mfg Co ...--- 48%) 48% 50%) 1,000; 39 Apr| e57% July | Blue Ridge Corp com-_...*} 22 21% 23%) 38,700} 21% Sept; 29% Aug 
Air Investors Inc com v t e* ae eae ES 15% 16 200| 15% Aug} 20% July Opt 6% conv pref....50} 51%] 51% 51%| 43,400) 51% Aug) 55% Aug 
Conv preference ------- 36 36 36 900| 32% Aug} 40% July | Blumenthal(S) &Cocom.*| 97%} 97% 100 600} 80 Feb| 102% July 
Airstocks Inc v t c....--- 53 53 56% 700| 53 £=Sept| 64% Aug | BlynShoes Inccom_._-_- | See 24% 2% 200 1 Aug 3 Jan 
Ala Gt South ord_-_--.--- _ sae 150 154% 300; 144 May! 161 Feb | Bohack (H C) com..---- *| 78 77% 78 200| 77% Sept} 102% July 
Preterenes .. 2.2 -o+-- 50/...---| 150 150 220; 144 May] 167 Feb | Bridgeport Mach com-_..* 43 4 4%| 1,700 1% Jan 54 May 
Alexander Industries._._.*| 9% 9% 10 600} 9 July} 23 Mar | Bull Corpclass A-------- «, SORE 2s 2 400| 18% May| 26% Apr 
Allied Aviation Industries ve Brillo Mfg com.........* 18% 18 18% 1,000; 18 May| 27% Mar 
With stk pur war....-. *| 13 12% 13 1,7 00; 10 Aug} 14% June a eee ee ees 26% 26% 100} 25 May| 28% Mar 
Allied Mot Ind com-.---  _—e «| 45% 46%! 300; 39% Apr) 52 Aug | Brit Amer Tob ord bear_£1!_---_-- 30% 31%| 2,800; 29 July; 32% Feb 
Alles Pad... .2.-.02-0- ~, re % % | 300 % June 2 Jan | #ritish Celanese— | 
Senior preferred. - - - «oe M&M ..%!' | 900 4 Aug 3 June | Amer deposit receipts. - 7%! 7% (7%) 300| 436 Jan) 105¢ June 
Allis-Chalmers Mfg newwi) 78%) 77% 81 8,600! 73% Aug] 85 Aug | Brown Fence & Wire ci A_*/_____- 23% 23% 300; 21 Aug; 28 May 
Allison +d og eee 2% 2% 100 1% May 7% Jan | Budd (Edward) Mfg.... *| 25 24% 26%; 6,400) 16 June| 27% Aug 
RO kk waco nadnes . =F 1% 1 % 600 | May il May | Bulova Watch com-__._.- s| 31 30% 31% 1,900} 25% July| 32% July 
Alpha Portil Cement com_*|_____- 36 36% 300; 382% Aug! 54 Feb $3.50 conv pref......- *| 41 41 41 100| 40 Aug} 50 Jan 
aluminum Cocommon...*| 460 | 455 472 900| 146 Jan| 53944 Aug | Burma Corp Amer dep rets 4% 4% 4%] 6,300 3% Feb 534 Jan 
Preferred -.-.------ 10754] 107% 107%} 1,000) 1034 Jan) 108%¢ June | Butler Bros... ...-----. 20; 29%%| 29% 31%4| 2,000) 255% June) 44%4 May 
Aiuminum Ltd bn dadseode 264 265 : 300}; 106% Apr! 280 Aug | Cable Radio Tube vteo..*%| 14% 14 15%| 4,600; 12 July; 19% May 
Aluminum Goods Mtg ..-*| 30%!) 30% 30% 600; 28 June) 4i Feb | Camden Fire Ins-_------- | Sees 34% 34% 500} 30 Aug| 37% Aug 
Aluminum Industries. ---*}-__- ~--| 4134 42% 500} 35% June} 49 July | Canadian Indust Alcohol_*}------ 23 23 600} 23 July| 43% Mar 
American Arch Co.-.-.-- 100} 3634| 36% 36% 500; 35 June; 47% Jan | Capital Adminis class A_.*| 6544) 65% 69%| 3,500) 37% June! 74% Aug 
amer Beverage Corp----*|-.----| 944 104 400; 9% Sept) 15% Jan Preferred A-.-.------ | 40 40 40% 300} 3534 May; 42 Aug 
Amer Brit & Cont Corp-- 15% 14% 15% 2,700; 14% Aug) 22% Feb | Carnation Milk Prod_..25| 50 47 52 7,400; 33% May] 52 Sept 
4m Brown Boveri Elec Corp Ps : Caterpillar Tractor - - ---- Pisheane 80 83 400| 69 Mar! 88 May 
Founders shares. - - - -- - 19% 19 4% 20 2,900 8% Jan) 23 June | Celanese Corpof Amecom’*| 42%| 35% 44 4,300} 25% July} 57 Feb 
Amer Chain com - - ----- - *|----.-| 33 34% 600) 16% Mar) 39% July First preferred - - - - - - 100 96%| 87% 99%} 1,800; 80% July| 122 Apr 
American Cigar Co com. 100 150 14934 150 %| 1,025) 119% June) 153% Aug | Centrifugal Pipe Corp-.-- 8% 8% 69 1,500 7 =<dJune| 13 Jan 
Amer Cyanamid com A-- 75 75 75 100} 62 July} 80 Aug | Chain Store Stocks Inc. 38 35% 38%] 10,600; 30 June) 40% Jan 
Common class B----- 20; 635%! 62% 64%] 26,900} 3944 May| 80 RO ea Es Ra. ae 33 33 1 28 June; 42 Jan 
Preferred .-.------ / Seer 12444 124% 100} 98 Jan} 131 Aug | Checker Cab Mfg com...*| 71%| 66 72 10,800} 46% Jan) 94 Mar 
Amer Dept Stores Corp--.* 9% 9% 9% 1,900 9% Aug) 29 Mar | Childs Co pref.-.-.--- 100; 105 105 = 105 20| 9714 Mar 109 Jan 
Ist preferred - ----- -100; 5&0 80 SO 100| 80 Aug; 114 Mar | Cities Service common..--| 53%! 51% 53%4|170,000) 27% May; 53% Sept 
American Equities com... .* 31 31 32%| 15,800; 31 Aug! 32% Sept Preferred. .......--- 100} 94%| 94% 94%| 1,400) 93% July| 9914 May 
Amer Hardware -------- 25) 70 | 70 70 80| 6944 Apr) 70 Sept Prettted B_......-- a an ae 9 700; 8% Jan) 9% Jan 
Amer Investorscl Bcom--*| 23%%| 23% 25%) 20,800) 20 Aug}; 40 Aug Preferred BB_------ SOG) oc wsan ; 91 91 100} 90 Aug) 93 Jan 
RG Sis wkoewcans 14% 14 17 5,700 10 July 17 July | City Machine & Toolcom.*| 35% | 34 38 2,800; 24% Apr! 38 Sept 
City Radio Stores com---.*}__---- 33 34% 400! 24% Apr| 34% Se 
Amer Laund Mach com..*| 88% 88% 89 225) 77 Mar| 96% Jan | Clark Equipment wi-_-_ -- *| 60% * 61%; 1,500} 60 Sept) 67 a 
Amer Mfg com.-.--_---- eS 58% 59% 75 37% Jan| 59% Sept | Clark Lighter A._._..--- ee 6 200 3% June; 244% Jan 
Amer Meter. -......----- *)------| 115% 115% 25| 114% Apr| ai24 Jan | Cleveland Tractor com...*| 27%4| 2734 % 28%} 1,400; 25 July; 32 June 
Amer Phenix Corp.....- 50| 69%! 69% 69 % 600; 25934 June; 70 Aug | Club Alum Utensil_..-.-- * 6 | 514 6 300) 5% Sept; 33% Feb 
Amer Pneumat Ser com.25} ___ ---| 11 11%} 1,800 2%4 Mar; 163€ July | Cohn Hall Marx Co-_-.--- *| 55 | 50% 55 3,300; 3636 Feb) 55 Sept 
Amer Salamandra Corp-50 86%2| 86 89 800; 81% July; 89 Sept | Cohn & Rosenberger com_*|____-- 39 40 600; 38 Aug) 40% June 
Amer & Scottish Invest - - 2744; 2634 274; 1.400; 25 Aug} 30 Aug |} Colgate Palmolive Peet. *| 69%} 69% 70 1,900} 63 May! 80% Jan 
—_ Solvents & Chem— ks A ; % preferred ------- ee | 98 98 100; 96 July 100 May 
ommon vot tr ctfs- ~~ 33%)|- 32 34% 800; 2534 July| 4034 July | Colombian Syndicate... |_----- | % 300) % June 2 Jap 
Conv partic pref...-.- ns Ee 474 200; 42 June) 55% Jan | Colt’s Pat Fire Arms Mfg25 Pesos 2 | 31% 32 500; 29% July}; 45% Jan 
Conv partic pref new_--|__---- 41% 42% ; 200; 4144 Aug) 42 44 Sept | Columbia Pict com - — . a ; 31 31 100; 28 May) 38) May 
American Thread pref..-5 3% 3% (3%) 2,700) 3 Feb 3% Jan | Columbus Auto Parts ota. 25 | 25 25 200; 25 May| 35 Mar 
Amer Transformer com...*| 24%} 24)5 24)6 200} 23% Aug} 25% July | Commercial Invest Trwi_*| 82%} S1% 84 19,200; 80% Aug} 84 Sept 
pe Shh nd va ae" 274 27 274 600; 25} Aug] 27% Sept | Consolidated Aircraft....*| 33% | 325 34 1,200; 25% Mar) 44% 
Consol Automatic— | 
American shares --..-.-.|..---- 31% 31% 100; 29 July} 33% May Merchandising v ¢ c...* 1%| 17 2 | 18,300! sl Jul 1 
Anchor Post Fence com. .° 63 “3 59% 71 % 2,500 29% Mar 78 _ Aug $3.50 ae oo See ° 1214) 1214 14 | 400 tox ‘am ise = 
New common..-.-.-.---.- 21}4| 21% 24% 3,900 21% Sept! 25%4 Aug | Consol Dairy Products._.*, 38°4| 36% 38% 400; 31% June! 50% Feb 
Anxlo-Chile Nitrate Corp_*| 34 34 34% 600; 33 Jap 4534 Jap | Consol Gas Util cl A ....* 33%) 32 33%} 13,900} 29% June 34 Aug 
Anglo-Norwegian Holding *} - - - - - - 4 4 1,000 4 Sept 4% May | Consol Instrument com.._*| 20%| 20% 24%} 2,000) 11 July; 35 Mar 
Apex Electrical Mfg... - : 34%| 32% 37% 7,800) 20 Aug| 34 June | Consol Laundries: --~----- * 15%| 15 16 1.100} 15 Aug; 21 Mar 
Arcturus Radio Tube-... eee, 40 42/4 1,900 22% Mar 55% May | Cons Ret Stores Inceom.*| 26%| 26% 27 1,500} 25 Mav) 389% Feb 
Armstrong Cork com.... 74% 74 74 % 200) 61 Jan| 77 Aug 8% cum pref with warl00; 100 | 100 1860 100; 100 Sept} 111 Apr 
Art Metal Works com. ---_*/_----- 37% 37% 100; 32 June| 56% Feb | Consolidated Steelcom-_-___|_____- | 213% 21% 200} 213% Sept} 21% Sept 
Associated Dye & Print_.*| 10 §% 10 900; 8% Aug} 27% Feb a. ee ae eee | 28 28% 200) 28 Sept; 28% Sept 
Assoc Elec Industries— : : P Consol Theatre com v t c_*|_____- | 18% 18% 100} 18% Aug| 23% May 
Amer dep rets........- | 1074] 10’ 11%4) 11,900) 96 July) 15% May ContinentalDiamondFibre*| 3644; 36% 37%; 600) 25% Apr) 44 July 
Associated Rayon com--.- 13 13 144 300 13 Sept; 3544 Jan | Continental Securs com__*|______ | 95 G5 | 100; 914% Aug} 97% Aug 
POR og mary py ae 00 55 55 58% ; 400 55 Sept 874 Jan | Coon (W B) Co common _*| 32%} 32% 32% 500; 21% July} 43% Jan 
ome ~ Tult & Sugar... : "16 i 2,000 16 Sept 2 Jap | Cooper-Bessem'rCorpcom*| 48 48 48% 800; 37% June; 55 July 
ae Piywoed........... 65 64 673 900 53 i Feb| 80% Jan $3 cum pref with warr _*|______ 4744 48% 300 June; 52% Apr 
Atlas Portland Cement. ..* --222- 434 43%) 100) 43% Sept) 64% Jan)| Copeland Products Inc— | 
een eee Mach -- 14 3 12 6 14 , 17,000 7% Aug| 15% Jap Class A with warrants..*| 11 11 11% 200; 11 Sept; 12% Feb 
PR ago ee yee = 21 $ 23 4 5,000 184 Augi 39} Jap | Cord Corp............. 5) 35 32% 36%| 70.500) 27% Aug] 36% Sept 
ae yale Pog the mer* 56 56 58 %4 1.690 32 Jap 80% Mar | Corroon & Reynolds com. ‘| 34% 32% 34% 7.200; 30 June| 34% Aug 
yee mere ne - hay --=8 bide de oe 15 15% 900} 15 Sept 23 4 Feb Peegerea A... ..< 5.6. 102%| 100 102%| 4,200) 97 Apr} 103 Aug 
Axton-F isher Tob com A i0 pet ae 34 35 800 3 yr 4336 "Feb mR --~ a tk -~ £1) 16% 1 700; 15 Jul 25% J 
bs iene 3 5 LY 2 rd stk reg_-- 5 sane 534 «17 uly ao 
passes SW iheseCe.. oe 100 130%| 124 130} 175 117% Apr) 137 Jan | Crock Wheel El Mfgeom 100| 508% | 50834 509 75 13794 Jan} 509 Sept 
lo beegenee s| 5%| 8% 8%!  300| 34 Mas| 18°). Jan | “'Preterred with wan 44%| 445 4456] 100] 4456 Sept| 56 Feb 
eee eecccece 54% 5% 5% 4 Ma 5 a erred w warrants. 54) 4 t 
Balaban & Katzcomvtc25! 80 79 80 400i 69% May; -88% Jan * Crowley Milner & com___*|____- : | 44 > 44 100; 42 i ree 62% Jan 
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Stocks (Continued) Par. 





Week's Range 


of 


Prices 
Low. High. 


Range Since Jan. 1. 





High. 





Stocks (Continued) Par. 





Range Stncs Jan. 1. 








Cuneo Press com-.-....- 10 
6% pref with warr__.100 
Curtiss Aeropl Exp com--_* 
vtc....* 


Pref. wit stk pur warr30 
ae Corp warr- 
Davega Inc............-. 
Dayton Anplans Engine. : 
Decca Record Ltd— 

Amer shs for ord reg. -£1 
Deere & Co common...100 
De Forest Radio v t c_...* 
De Havilland Aircraft Co— 

Amer dep rcts new reg_£ 
Detroit Aircraft Corp w i.* 

Deutsche Bank (Berlin)— 

Amer dep rcts bearer shs- 

OEE Chin cdntiwoauda swe 


Doehler Die-Casting....- bd 
Donner Steel com_.....- * 
Douglas Aircraft Inc..... * 
Dow Chemical com (old) -* 
Draper Corp........- 100 


Dubilier Condenser Corp.® 
Durant Motors inc...... 
Durham Duplex Razor— 
Prior pref with warr- --- 
Earl Radio Corp_.--.--.-- 
Eastern Gas & Fuel Assoc .* 
6% preeferred......-.-.-.- 
East’n Util Invest A....* 
Edison Bros Store com__--.* 
Etsier Electric com.....-. * 
Elec Power Associates com? bd 
OY Se eee 
Elec Shareholdings com “3 
Conv pref with warr_... 
Empire Steel com..--...- * 
Emsco Derrick & Equip--.* 
Excello Air & Tool_--..--- 
Fabrice Finishing com... -_.* 
Fegeo! Motors com ..... 10 
Fairchild Aviation class A * 
Fairey Aviation Co Ltd— 
Amer dep receipts- -- --- 


Fajardo Sugar.......- 100 
Fandango Corp com-....- * 
Fapsteei Products Inc__..* 
Fedders Mfg Inc class A--* 
Federal Screw Works. ---* 

~ 


Federated Metals tr ctf_- 
Ferro Enameling Co cl A_* 
Fiat, Amer dep receipts--.-_ 
Film Inspection Mach- --.* 
Financial Invest’g of N Y 10 
Fire Assn of Phila...._- 10 
Firemen’s Fund Ins--.-_-_100 
Firestone Tire & R com.10 
Fokker Air Corp of Amer_* 
Foltis-FischerInc com-.-_.* 
Ford Motor Co Ltd— 

Amer dep rets ord reg - £1 
Ford Motor of Cancl A..-* 

en ° 
Ware Of FRANee... on. ~s-a-- 
Foremost Dairy Prod com.® ° 

Conv preference......- 
Foremost Fabrics Corp..* 
Forhan Co class A..-.--. 
Fourth Nat Investors Cate 

Com (with purch. warr) * 
Fox Theatres class A com_* 
Franklin (H H) Mfg com_* 

i, 100 
Freed-Eisemann Radio- -_* 
French Line—Am sbs for 

Com B stock- -_600 francs 
Garlock Packing com_..-.* 
General Alloys Co_--.---- * 
Gen Amer Investors-.---- * 
General Baking com... * 

Ps mnreccances ° 
Gen'l Cable warrants----- 
General Elec (Germany)— 

Amer deposit rcts-_----- 
Gen Elec Co of Gt Britain 

American deposit rcets-_- - 
General Empire Corp-_--.-.* 
Gen’! Fireproofing com - -_* 
Gen Indust Alcohol v t c.* 
Gen Laund Mach com..-* 
Gen Printing Ink com. -.._* 
Gen’! Realty & Util com.* 

Pf with com purch war 100 
Gen Theatres Equip com .* * 
Gerrard (S A) Co-...---- 
Gilbert (A C) Co com-_--- 
Gleaner Combine Harv --- 
Glen Alden Coai.......- 
Globe Underwrit Exch--- 
Goldman-Sachs Tracing . - 
Gold Seal Elec Co-_-.---- 
Gorham Inc $3 with warr 
Gorham Mfg com-_------ 
Gotham Konitbac Mach -.- 
Grand Rapids Varnish_.- 
Geese COlP. . <ccceu- 
Gt At! & Pac Tea lst pf 100 

Non vot com stock.-_-_* 
Greenfield Tap & Die com * 
Greif (L) & Bros pref-__z100 
Grocery Stores Prod v t c_* 
Ground Gripper Shoe com* 

$3 preferred.......-.-. 
Guardian Fire Assurance 5 
Guardian Investors Corp * 
Hall (C M) Lamp Co_-_-.-* 
Hall (W F) Printing....10 
Handiley-Page Ltd— 

Am dep rets partic pref. - 
Happiness Candy St cliA * 
Hartman Tobacco com-.-_10 
Hayzgart Corp..-.. ...-.-- ° 
Haseltine Corp.-.--..-.- ° 
Helena Rub'stein Inc com * 
Hercules Motors Corp---.* 
Hires (Charles) com A--. 
Holt (Henry) & Cocl A-. 
Hood Rubber Co_-..-.---- 
Horn (A C) Cocom-.----- 
Horn & Hardart com-_-.. 
Sauyler’s of Del com---- 

7% preferred --.----- 10) 
Bygrade Food Prod com _* 
Imperial Chain Ind Amer 

dep rcts ord shs-_--_reg £1 
Indus Finance com v t c.10 
Insull Utility Investm’ts_* 
Insur Co of North Amer .10 


eeanvr un Raeeaee 


Cen ean 
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Apr 
Feb 
Aug 
July 
Feb 
May 
Sept 
Jan 
Aug 
Mar 
Aug 
Aug 
Aug 
Jan 
Jao 


June 
Jab 
Aug 

Mar 

May 
Jan 
Aug 
Aug 
Jan 
Aug 
Jan 
Feb 
Jap 

Mar 
Jap 


Feb 
Jan 
Aug 
Jan 





Insurance ae... 30 
Insuransh’s of Del com A 
Intercoast Trading eom.* 
Internat Perfume com. ..* 


Internat Safety Rasor B_* 
International Shoe com__* 
Interstate Equities com. .* 


Interstate Hosiery Mills. _* 
Irving Air Chute com _..* 
Osotta-Fraschini— 

Amer dep rets-- 200 lire 
Johnson Motor.....-....- 
Jonas & Naumberg com..* 

$3 cum conv pref..._.-. 
Karstadt (Rudolph) Am sha 
Ken Radio Tube & Lamp 


Klein (H) & Co part pfd-_ 20 
Kleinert (J B) Rub com... 
Knott Corp com-.-.-..-.-- 
Kolster-Brandes, Led.— 
Amer shares... ___-_.- 
Lackawanna Ry (N J)- i0o 
Lackawanna Securities. -_- 
Lake Superior Corp. -.. . id0 
Lakey Foundry & Mach .. 
Land Co of Florida- ----- s 
Landis Machine. .......-- 
Lane Bryant Inc com....* 
Lazarus (F & R) & Cocom* 
Ctfs of deposit... --- 


Lefcourt Realty com-----. * 
3 err * 
Lehigh Coal & Nav... - 60 


Lerner Stores Corpcom.. * 
Ley (Fred T) & Co Inc_-_.* 
Libby, McNell & Libby - 10 
Lily-Tulip Cup Corp----- 
L’Air Liquide— 

Amer dep rets bear..... 
Loew's Lnc stock purch war 

oulsiana Land & Ixplor .* 
MacMart Stores com ....* 
Mangel Stores com.....-. bd 

644% pref with warr---_* 
Maryland Casualty Co-.25 
Mavie Bottling Co of Am_* 
Mayflower Associates Inc * 
McCord Rad & Mfg cl B_* 
Mead Johnson & Co com.* 
Merch & Mfrs Sec cl A...* 
Merritt eg «& Scots © e 


Metal & Mining Shs Gace 
Metal Textile Corp pref. -_* 
Metropol Chain Stores... .* 
Met 5 & 50c Sts pref__.100 
Midiand Steel Products. _* 
Milgrim(H)&Broscom ...* 
Miller (I) & Sons com....* 
Mf innpeapolis-Honey well 
Regulator common....* 
Monsanto Chem Wks new. 
Montecatini M & Agr— 
Amer dep rets bear shs-- 
WGTREED oc bi ce gupcsce 
Moodys Invest partic pf..* 
Moore Drop Forge cl A--.* 
Mtge Bank of Colombia 
American shares...--.--. 
Nachmann-Spgfield Corp_* 
Nat American Co Inc....* 
Nat Aviation Corp..-..-. ® 
Nat Baking Co common..* 
Nat Bankservice Corp-.--* 
Nat Casket common-.--.-.. * 
Nat Container Corp com.* 
$2 conv pref.......... 
Nat Dairy Prod pf A_-- iso 
Nat Family Stores com...* 
Nat Food Producte— 
Class A with warrants_* 


CMG Bincacnesnn ee 
Nat Investors com...--.-. * 

54% preferred..---. 100 

I ks wk ne it ane 


Nat Leather stamped---_10 
Nat Rubber Machinery -.* 
Nat Standard Co---.-.-.---- 
Nat Sugar Refg-...--.---- bd 
Nat Theatre Supply com.* 
Nat Toli Bridge com A---- 
Nat Trade Journal Inc... 

Nat Union Radio com. --.* 
Nebel (Oscar) Co Inc com * 


Neet Inc conv A..-.-.-.--- * 
Nehi Corp common....-.- ad 
First preferred -------- * 


Neisner Bros com new wi.- 


Neptune Meter ciss A_..* 


Nestle Le Mur class A_.-.* 


Newberry (J J) Co__.-.-- * 
Pe 100 
Newport Co new com..-_-* 


New Amsterd Casualty new 
New Haven Clock com. --.* 


New Mexico & Ariz Land.1 


N Y Auction common A-.* 
N Y Hamburg Corp.---50 


N Y Investors..........- 
N Y Merchandise.....-- * 


N Y Rio & Buenos Aire A L 
Niagara Share Corp...-.-. s 


Niles-Bem't-Pond com... -- 
Noma Electric Corp com.* 
North Atmerican A viation_* 
North American Cement. - 
Northam Warren Corp pt. *® 
Northwest Engineering -* 
Novadel-Agene common * 

7% preferred.--.--.-- 100 
Ohio Brass class B__-..-- * 
Ott Stocks Lta— 

Class A without warr..* 
Orange Crush Co.-.-..--- 
Outbd Motors Corp com Be 

Conv pref cl A.....---* 
Pacific Coast Biscuit pref.* 
Paramount Cab Mfg com_* 
Parke Davis & Co..-.--- bd 
Parker Pen common-.--_-_10 
Parmelee Transport com.* 
Pender (D) Grocery cl A. .* 

CHRO TEs 6 oc ccckwcnwnce * 
Penney (J C) Co com..-.-. 

Class A preferred -_ ...100 
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Stocks (Continued) Par 





of Prices. 
.| Low. Htph. 


Week's Range 


Range Since Jan. .1 





Low. Htgh. 





Pennroad Corp com v t c.* 
Pennsylvania Salt Mfg -.50 
Store Inc..* 


i! Bowes Postage 


Polymet Mfg com..-..-..- s 
Powdrell & Alexander....* 
Pratt & Lambert Co.....* 
Propper Silk Hosiery Inc.* 
Prudence Co 7% pref. - 100 
Prudential Investors com .* 
Pyrene Mig.-...-..----- 10 
QRS De Vry Corp com. .* 
bow LuminousProd A* 


Ray bestos-Manhattan ...-. 
Raymond Concrete Pile com 
POSING 2 wc ccccgncce 
Reeves (Daniel) Inc mane 
Reliable Stores......-..-.-- 
Reliance Brons & St’l com* 
Reliance Management... .* 


OS Eee 5 
Reynolds Bros Inc-_-.------ 
Reynolds Metals common * 

FOIE cccccscccces ad 


Rice Stix Dry Goods com .* 
Richmond Radiator com-_* 
7% cum conv pref_---- * 
Rolls-Royce of Amer pf 100 
Rolls-Royce Ltd— 

Amer tbe rete reg stk... 
Roosevelt Field Inc....-.- ad 
Ruud Mfg common. .----.- * 
Ryerson (J T) & Sons Inc_* 
Safeway Sts old fifth warr. 

Second series warr --.-.-- 


Schletter & Zandercomvtc® 
eee 
Schulte Real Estate Co...* 
Schulte-United 5c to $1 St * 
7% pref part pd rcte.100 
Second Gen’! Amer Inv Co- 
Common ...........-. 
6% pref with aoe nl 
Second Nat Invest unit ctf 
Securities Corp com--.-.-.. 
Seeman Bros common. “i 


Sharp & Dohme Inc..-.-.-.. bd 
Sheaffer (W A) Pen...... s 
Shenandoah Corp com...* 

6% conv pref....-... 50 
Sikorsky Aviation com...* 


Bilica Gel Corp com v tc. .* 
Simmons Boardman Pub. 





soil 
Sisto Financial Corp-.-.--- * 
Skinner Organ com -.-_.--- * 
— (A by Corp com..* 


Southern Corp com w 1_..* 
Southern Groce Sts com --- 
Southern Stores cl A ....* 
Soutwest Dairy Prod....* 
Span & Gen Corp Ltd... £1 
Spiegel May Stern pref_100 
Standard Brands Inc (for- 

merly Fleischm-Royal) .* 
Standard Dredging com-.* 
Standard Investing com-_-_* 
Standard Motor Constr100 
Standard Screw_-....-- 100 
Stand Steel Propeller com* 

ee = tae anata 


in Cosmetics com 
Btein (A) & Co com...... 
Sterchi Bros Stores com-- 
Stern Bros com Bvtc .-.- 


Stuts Motor Car........ ° 
Sun Investment.._-....-- 
(ee 
Superheater Co._...-.-- * 
Se atitatnehaben 100 

Swift International. .... 15 


Syrac Wash Mach B com.* 
Taggart Corp common...* 
Taylor Milling com-.-.--... * 
Tennessee Products com.* 
Thermoid Co com....... * 

7% cum conv pref_..100 
Third Nat Investors com_* 
Thompson Prod Inc cl A..* 
Thompson Starrett Co--.-- 

Pref with warr_.......- 

Pref without warr---_-_-- 
Timken Detroit Axle pf100 
Tishman Realty & Const * 
FN. noms & Allied Stocks .* 


Claas A common......* 
Tri-Cont Allied Co 





53 


32% 
15% 
20 


6 
17% 

2% 
80 
40% 


34% 
43% 





40 40 
235% 256 
1084 108% 

31% 34 
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9% 14 
101% 102% 


1844 
- 50 


39% 
10544 
49% 


41 
1% 
56 


9 

125 
62% 
2034 
2034 


5% 
101% Sept 


Sept 


Jan 
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comes Carr Fastner com. 


United Milk Prod com...* 
United Molasses Co Lta 
Am dep rcts for ord reg£1 
United Profit Sharing com* 
United Shoe Mac com.25 
United Stores Corp com.* 
Non-cum conv class A..* 


OCR OE GOP sb ncucscccss 

| eer 

C ainda oa a 

U 8 Finishing new com-...* 

U 8 Foil Peastsunan ’ 

0 8 Gypsum common... .20 
UO8S& Intern Sec allot ctfs- 
OU 8 Lines com.......... 

U 8 Radiator com_....-- * 


Universal Insurance... -25 
Universal Pictures-....... 
Otility Equities Ceres 
Utility & Ind Corp com... 
PRTG ccnccnsnccces 
Van Camp Milk— 
7% pref with warr - -100 


Van Camp Pack com..... 
7% Pies casccsas 
Veeder-Root Inc........ * 
Vick Financia. Corp....10 
Vogt Mig Corp..-.......- ° 
Waco Aircraft Co..--...- * 
Walgreen Co common....* 
Walker(Hiram) Gooderham 
Worts new.......... 


Western Auto Supply comA 
West Tablet & Stat’nery~. " 
Whitenights Inc com..... 
Widlar Food Prod ome 
Williams (R C) Co Inc...* 
WIil-Low Cafeterias, com * 
ee ee * 
Winter (Benj) Inc com...* 
Winton Engine common. -.* 
Zonite Products Corp com * 


Rights— 
Acoustic Products.-.....-.- 
Amer Investors Inc......-. 
American Tobacco....-.-.. 
co Es, eee 
Associated G & E deb rts-_- 
Bell Telep (Canada) ---.-.-- 
Capital Administration... 
Central Pub Service.....- 
Cent & So’west Utilities... 


Newport Co when issued-_-_ 


arvants 
Amer & Foreign Pow warr. 
Amer Gas & Elec com....* 
Amer Lt & Trac com...100 
.. eae 100 
Amer Nat Gas com vt c__* 
Amer States Pub Serv cl A 
Amer Superpower Corp 


Arkansas Pow & Lt pref 100 
Assoc Gas & Elec class A_* 


Brasilian Tr Lt & Pow ord * 
Buff Niag & East Pr pf__25 
Cables & Wireless— 
Am Dep Rets A ord sh £1 
Am dep rcts B ord shs. £1 
Am Dep Rets pref shs £1 
Cent Atl States Serv v t c_* 
Cent Pow & Lt 7% pref-_-- 
Cent Pub Ser of Del com_* 
Class A 


Cent States Elec new com_ 
6% pref with warr___100 
6% Dref without warr_.- 
Convertible preferred... 
Conv pref new wi___._- 

. Reena 

Cities Serv P & L 7% Dt100 

Cleve Elec Illum com____* 

Com'‘w’ith Edison Co..100 

Com'w’ith Pow Corp pf.100 

Commwealth & Sou Corp. 

Warran' 


detained ded kat ied 


Cons GE L&T Balt com_* 





44% 48 
110% 112% 


5 5 
17% 23% 
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107 4% 107% 
14% Si 
25% 
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97% 98% 
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46 % 
132% 138% 





Sept] 33% 


Sept} 101 Jan 
Aug| 38% Feb 
Sept Feb 


8344 Sept 
May| 23 May 
uly} 14% Jap 
Apr| 32 
Apr] 783 


Aug; 18 

29 
Aug] 41% Feb 
Aug| 30 Mar 
Aug Mar 
Aug 


Aug tig Aug 
July} 11% 
Sept; 14% 

Sept 5 

June} 23% 

Aug}; 10% Aug 
Aug; 9% Sept 
Aug 3% Sept 
Sept 6% Aug 
July}; 10% Aug 
Aug} 6 Aug 
Aug| 24% Aug 
July} 17% Jan 
Aug 1% Aug 
Sept] 11% Aug 

3% Sept 4% Aug 
May| 49% Feb 
Sept 2% Aug 

1% Aug 2% Sept 
Aug} 63345 July 

% Aug % Aug 
Aug 8 Aug 
1146 Sept % Aug 
318,6 July 


J C3 Aug 
19% Jap} 1 Sept 
102% Sept] 107% 

May} 1 Sept 











an| 57 # Aug 
Apr] 119% Aug 
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Last |Week's Range| for Range Stnce Jan. 1 Last | Week's Range Range Since Jan. 1 
° . i . 
Public Utilities (Concl.)| Sale of Prices. West. Other Oil Stocks Sale of . Week. 
Par.\Price.|Low. High.\Shares. Low. High. (Concluded)  Par.| Price.|Low. Hitgh.| Shares. Low, High, 
Cont’l Gas & E17% pf.100}___-_- 102% 103 200] 100% July} 104% Jan ---*] 13 12 13 600] 12 A 26 Jan 
Dixie Gas & Util com... __ 27 25% 29 13,700} 21% Aug] 30% Aug | Derby Oi] & Ref com__._* 7 8% 7%} 1,700 2 Jan 11 une 
East States Pow Boom...*| 67%{| 67% 70%| 2,600) 42% Feb| 77% Aug | Devonian Oij.__..._--- 14%] 12% 14% 400} 7 Apr] 16% Aug 
Elec Bond & Sh Co com..*| 184%;| 173% 18634|275,800| 73 186% Sept | Gulf Oil Corp of Penna..25| 200 195% 205 14,100} 142% Jan Aug 
bisnammwaenn *| 1055%| 105% 105%} 1,100) 101% June] 109% Jan ra 4 4 4 100} 1% June} 7% Jan 
Elec Investors........__ %| 285 278 287%) 15,300) 773% Jan| 302% Aug Gulf wikenaitinpe 19%| 19% 20 2,600} 14% June} 322 Jan 
Masi dint & aniido 98%| 98% 99 1,000} 9634 June] 101 Intercontinenta! Petrol..10| 1%| 1% 1%] 2.900/ 1% July) 3% May 
Elec Pow & Lt 2nd pf A__* fs 100% were ae 4} - = a Ene New.* 27% 26% 29%] 24,800 224 June ane due 
ne ° Petroleum........ 2 2 600 % May ‘an 
Empire Gas & F 8% pf_100}______ 103% 103% 100} 103% Sept} 110 Jan | Leonard Oil Developm’s_25 3% 3% 4 3,200 2% June 6% Mar 
Empire Pow Partestk®} 51%| 51% 5 2,900} 39 62 May | Lion Oil Refining._...__. 3154] 3154 32%] 1,500] 23% Mar] 38% May 
Engineers Pub i 46 46 700} 23 Marj 51 Aug | Lone Star GasCorp New.-| 51%| 48% 51% 800} 3234 June} 51% Sept 
Federal Water Serv c1A_.*| 54 50% 5434] 17,000] 46% June}; 63% Feb ennai % 1g %] 1,100 % May 13 Jan 
Gen Water Wks & E]1A__.| 26%] 26 26% 500] 26 Aug} 2734 Aug | Margay Oil___...._...._*]_____- 20° «3=.20 100} 20 Sept] 38% Jan 
Hartford Elec Lt Co___100}______ 138 138 50] 138 Sept; 149 Jan © Kansas Pipe Line..... 28 27% 30%] 3,000) 165% Jan| 42 May 
Superpower. ...- *| 89%| 863% 91 19,000} 80% July}; 93% Aug | Mountain & GuifOill_....1 % % 1 500 % June} 1% Jan 
Internat Util class A... __ , Ne 44 44 100} 4134 May| 51 uly tain Prod —_" 12%} 12% 13 1,600} 11% Aug! 22% Feb 
_ RE *| 17%] 16% 17%] 6,400] 14% Mar| 22% Feb | Nast Fuel Gas new....... 37%| 36% 39 800} 245 Avrl 43% Aug 
Internat Util warrants_...]______ 5% 6 200 4% Jan| 11 Jan | New Bradford Oll__..... 5 3% 3% 3% 400 3 Aug 5 Jan 
Italian Super Pewer...... 26%) 21 27%! 92,400] 11% Jan] 27% Sept | N E Fuel Oil wi___._____- 4% 4% 4% 100} 4% Aug] 4% Aug 
BB cnccsccoccne 16%4| 11% 17%] 22,300] 65% Jap| 1754 Sept | N Y Petrol Royaity...... 18%] 18% 18% 600} 16 Feb| 24% Mar 
as aes tae i -NOET-- 22° 100% 100% 50 ei cove ws ir Nor Cent Texas Oi1Co...*| 12%] 12% 14%] 1,400] 8% Jan| 18% Aug 
t com...* 0 pr 
7% preferred - . .. ...100]--__.- 109% 109% 100} 107 June | 1138 Mar | Pacific Western Oi]__.... ‘ 20 15% 21%] 6,700] 14% Aug] 24 Mar 
Marconi Internet Marine Panden Oi ICorp........ 1% 1 1% 300 1 Aug 3% 
un Am 14%! 12% 14%} 2,300) 12% Aug] 37% Aug Panetpec Ollof Vanemuaia * 5% 5% 6 3,100 5% Aug] 10% Jan 
Marconi Wirel T of Can__1 8% 8% 8%) 26,000 7% Feb| 12% July ( Docasess 2644] 26 27%| 13,400} 25% Aug| 384% Feb 
Marconi Wireless Tel Plymouth Oil........ wnn-| 24%] 24 25 3,500} 22 July} 30 Jan 
ia ielad sn ethessene 15 15 16% 400} 15 Aug} 223% Jan | Red Bank Oil._.._._.__. ne Ni 10 810 700} 10 Aug} 16 #£=Mar 
Registered shares_______ 15 15 15 100} 15 Sept] 19 June Foster Oil ane*] 4% 4% 5 900} 4% June} 8% Feb 
Memphis Nat Gas.._.._. | 18 17% 18%] 1,600] 123% Mar| 20 May | Root Refining Copref....| 24 24 25% 300} 28 Mar] 29 #£ADPF 
West Uti com...*] 444 437% 453 900} 158% May] 506 July | Ryan Consol Petrol_..... * 5% 5 5% 900 5 Aug} il Jan 
Common new..._.__.__ 40%| 40% 41%] 50,300] 34% Aug}; 50 July | Salt Creek Cons Oil__... ee 2% 2% 400; 2 Aug} 5% Jan 
Prior lien stock__.___ \ ee 173 173 100] 119% June} 174 Aug ucers...10}) 14%) 14% 15 700} 138 Aug] 25% Jan 
$6 preferred___..____- . S26 154% 154% 200; 97 1Apr| 165% Aug Royalty Co....| 14%| 14% 15 1,400} 14% Aug] 24 Mar 
7% preferred__..___ tae 169 169 100] 116% Apr| 17534 Aug | Sunray Oil common..___. 9% 9% 10 2,800 9% Sept] 12 Aug 
Mohawk & Hud Pr Ist ke 103 103 25) 102 Aug] 110% Jan | Texon Oil& Land newwi| 13%| 13% 13%] 1,000; 12% July} 28 Jan 
Mont Lt Ht & Pow com__*]______ 157% 157% 25| 10534 Mar] 157% Sept | Union Oil Associates......-25 espns 52 52 100; 44 Aug} 53 Aug 
Municipal Service °° 21%} 21% 22%] 1,200) 20% Aug] 88% Mar vensousen Mex Oil_.... ati 79% one a Feb oe — 
ovce 4 3% . Aug - Jap 
Nat Elec Pow class A....8 Pee 48 48 100! 30 63 July | Wood oman alihinetis aiints 4% 4% 700| 4% June] 9% 
Nat Pow & Light pref_.__*]_.___- 107% 107% 50' 105% July} 110 June | Y Oil & Gas Co._______ | 1K 1% 200 1 July} 5% Jan 
Nat Pub Serv com class A*| 30% 30% 32%] 2,000 22% Mar| 44 July 
Wew Eng Pow Asn 6% p100}--_-_-__ 89 89 10} 85 Aug} 100 Feb Mining Stocke— 
New Engl Tel & Tel. 100 Deine 165 172 150} 144 June| 179% Aug | Arisona Globe Copper...1 316 316) 4,000 June} 47c Jan 
N Y Telep 6% pref..100| 113 112% 113% 5001111 June] 114 Jan Bunker Hill & Sullivan. 0 Lhe nies 143 +143 100] 125% Aug] 165 Mar 
Niag Hudson Prcom wi.10} 25%| 24% 26%|158,600| 22 June| 30% July | Carnegie Metals.......10)______ 17  @® 4,400} 1834 Aug] 21% June 
Class A opt warr w i___. 8% 8% 8%] 25,300 7 June 9 Aug | Comstock Tun & Dr’ge_100 1 1 1 100 2% Jan 
B warr (1 warrfor1sh)..| 18 17 19 5,200] 17 Sept] 20% Aug | Consol. Copper Mines..5 9 8% 10 12,000 8% Sept] 18 Mar 
Nor Amer Ltg & Power_-__|----_-- 69 71 300} 68 Aug] 77 Aug | Consol Lead & Zinc___._-]_-._-- 10% 11% 800} 104% Aug] 15 June 
Nor Amer Util See com... ®|---_-- 18% 18% 800} 18% Jan| 26 Copper Range Co-._..-25].__.-- 4 25 300} 20% June] 3234 Mar 
Northeast Power com..__*|_____- 70 70 200| 40 84% July Consol G M & M- 1 % %6) 2,100 % Aug 1% Jan 
~~ hee 246%| 223% 246%] 10,500] 186% Jan) 246% Sept Min Ltd..5|__---- 24% 2% 500} 1% 4% Jan 
“eee” Se 106% 106% 50| 106% Sept] 109% Feb pated py allower -_ 17%| 16% 17%} 2,200] 14% Mar] 26% Feo 
Ohio Bell Telep 7% pt. 100 11744] 117% 117% 100} 110 Apr] 117% Sept | Patcon Lead Mines...... % % 5:6] 12,600} 100 Jan} 540 Jan 
Five} National Copperes % % % 200 4% Aug % June 
Gas & El 1st pref.25/_.-___ 26% 26% 100} 25% June| 28% Jan | Gold sr lanes pts idee % 15 54} 4,200] 2le Jan 2% Apr 
Pacific Pub Serv cl A_____ 26%| 26% 27% 700} 2634 Sept] 28 Aug | Golden a-e-5| 368% 8% 10 | 11,300} 4 Aug) 12 Jan 
fo EG com...._. e| 94 94 952 800| 53 Mar] 106% June | Goidfield Consol Mines..1].---..- % «=3%46) 1,500} 160 Jan 1 Aug 
7% prior pref __.._. 100] 103%} 1035% 103% 290} 102 Feb| 109 July | Hecla Mining......... 17%| 17% 17% 800} 16 Jan} 23% 
TSE, » deshout. Cn. 30| 89 Feb| 97 #£Mar | GollingerConsGold Mines 5 5% 5% 6 400 6% July 9% Jan 
Penn Pow & Lt $7 pref__*|__--_- 107% 107% 200} 105% Apr] 110% Feb | Hud Ray Min & Smelt...*| 17%] 17% 1834] 13,100] 16% July} 23 Feb 
6% _preferred__-______- 107 %| 107% 10734 100} 10734 Sept] 10734 Sept | Iron Copper.......10}---..- 3% 4 ,300] 38% Jan) 9% Map 
Water & Power....*| 105%| 105% 10814 300} 81 May] 117% Aug | Kerr Lake_....-.......- % 516 % 500 ‘ie Sept 1% Jan 
Peoples Light & Pow ol A - - 5244] 5216 52%] 2,100] 45 Apr| 658 Feb | Mason V: Mines.....5' 1% 1% 1%) 4,100 1% Jan 32% Jan 
Elec Power...100} 65 61% 65 900} 35 Feb) 70 Aug | Mining Corp of Can....- 4 4 4%| 2,500] 344 June} 6% Mar 
Poges 6a P&L 6% pref. 10e}------ 100 100 10} 98 Jan| 101% Apr | Mohawk Mining.......-. 62%) 56 64 7,200} 50 Apr} 64 Sept 
y & Light Secur_._.} 105 97 105%] 2,950) 90344 July| 113% July 
Rochester Cent Pow-____ *| 42 42 47 1,500} 31 Apr} 49 Jan | New Jersey Zinc.........|..---- 84% 85 900} 75% Mar) 87% Jan 
Rockland Light & Power__|-_--_-- 33% 34%] 1,600] 26% June| 40% July | Newmont Mining Corp.10| 226%| 222 233%] 27,900] 187% Feb] 238% Mar 
New PEMERB ossconloconns 2 2% 100 2% July 3% June 
Shawinigan Wat & Pow..*| 108 108 i111 1,600} 77% June] 111% Aug | Nipissing Mines._.... oud 2% 2 2%| 2,700 2 Sept 3% Jan 
Sierra Pacific Elec com.100| 6534} 65 66% 800} 47% Apr| 69% Aug | Norands Mines, Ltd..... *| 631%4| 62% 65%| 12,900] 45% Marl 68% Jan 
Pow & Lt com._*] 123 | 123 123 100} 71% Jan] 138 June | Ohio Copper........... ly} 1% 1% 1%| 14,600 14 May; 4% Jan 
Common v t c________ : ate 124 124 100! 72 Apr| 125 June | Premier Gold Mining....1/--.___ 1% 1%] 1,300 1% June 2730 Jan 
$7 preferred__________ _ as 108 108 100] 104 July} 110 July | Red Warrior Mining----- | ES \% ¥%| 1,000] lle Jan} 32c Mar 
Partic preferred_.._____ * Re: 89 90 400] 83% June| 98 Feb | Roan AntelopeC Min Ltd.| 48%] 475% 49%| 2,900) 88% Jan} 52 June 
Warr to purchase com stk]------ 71 75 1,200} 27% Jan| 87% June | Shattuck Denn Mining... 16 16 16%| 1,700] 14% Aug] 28 # Feb 
Edison pref A.25}_.-_-- 28% 28% 200} 23% Mar| 30 Jan | South Amer Gold & Plat.1/..__.- 2 2 300 2 Aug 3% Feb 
Preferred B _________ 25] 25%] 25 25% 900} 24% Aug| 26% Jan | TeckHughes............ 6 5 6%! 9,700 5 Sept] 10% Mar 
5% <a 23% 231 700} 23% Aug] 26% Jan | United Eastern Mining--1 716 5i¢ 716 300 ¥% June 1% Feb 
Sou Colo Power cl A_...25}------ 25% 26 200} 22% May! 28% July | United Verde Extension 60c|] 17%| 17% 17%| 1,800) 16% July 
Sou'west Bell tel pref__100|------ 117% 117% 50| 114 May] 123% Mar | Unity Gold Mines.......1] 1%] 1% 1%] 1,400 4% June; 2% Apr 
est Gas Util....____ 20%| 17% 20%] 7,200] 12 Aug! 22% Aug | Utah Apex...........- 5} 3%] 3% 3% 100} 3% Aug} 6% Mar 
Std Gas & E17% pretf__100|----_- 107 107 100} 10534 Aug] 111% Feb | Utah Metal & Tunnel....1/----_- 1316 1316 300] 95c Jan} 2} Aug 
Standard Pow & Lt_____ 154 eee 155 | 11,900 ay a 139 Sept eel the cies 5% 5% 5% 19.0 34 an bu = 
Elec pref.____ 99% 99 200} 95 ay| 100% Jul pper Mining--1/------ , 
_ “ is " - % ’ Yukon Gold Co.....---. Pree % 116} 1,700 "ss May} nl} Jan 
Tenn El P 7% pid -i00|" 10434 10434 10436 $3 10 po O° Feb Bond 
‘ow pfd__ 1043 1 uly| 109 e s— 
United Elee Service— 7 6 " % Abbots Dairies 6s- - -.1942}____-_- 984% 100 2,000} 9834 Jan| 100% May 
American shares wi____| 18 18 18 500} 16% June} 23% Mar Senet Shee... ERT bceman 9144 9234] 24,000; 90 May; 95 
Union Nat Gas of Can_..*| 41%] 40% 42 1,000 Mar| 45 July & ref 5e........1956)___.-.- 9934 9914] 2,000; 98 June} 108 Jan 
Warrants... -.........- 1% 1% 100} 1% Junel 4% Feb Allied Pi lot ool tf 8321989 45 Jan| 57 #Feb 
Gas com-.-....._. 32% 36%, 47,500} 21% June} 39 Jan Certificates of d leposit- aisle 50% 50%, 3,000] 45 June} 66% Aug 
United Gas Improvem’t_50 276% 286% ,300| 1565 Marj 299% July | Aluminum Co sf deb 5e '52)_-_---- 100 5%| 17,000} 100 Feb] 102% Jap 
Lt & Pow com A..*® 50% 53%] 66,400} 3035 Mar 61% July | Aluminum Ltd 56....1948) 95 95 95%} 25,000} 95 Aug 98% pr 
6% cum Ist pref_......_ 114 115%] 1,900} 993% June, 124% July | Amer Com’Ith Pr 68°49...) 118 118 120 | 66,000} 97 123% Aug 
bay tna & Lt com 33% 37 |123,000} 21% May] 40 July ane AE ee 92 91% 92 | 33,000} 9136 Aug) 97% Jap 
vtcnew 79 84%) 3,700} 27 June} 90 July wer 
Western Power pref___1 102% 103 100} 102% A 1083 6e, without warr...2016| 104}4| 10334 10414] 55,000] 103 June] 106% Jan 
anes ” 274 Aug) 108% Feb | | ner Radiator deb 4348 '47| 941,| 943¢ 96° | 30.000] 94 July| 9955 Jan 
Former Stenéaré Ott ase as Mil deb 56.1948) 94%/| 94 95%} 38,000} 94 Mar) 97% May 
angio-a ag 4 Sol a Wher 6021998 = ..= ae ee 
ana Ol) Vot shs-_- mer Solv lo 
ctis of dep___....... 15 15 15 900; 14 July} 18% Feb With warrants.......-.- 117 115 119 14,000} 104 June} 125 Aug 
Now-vot dhs ett of ep caning 13% 18% 100} 12% Aug] 16 Mar El Pr 56.1966) 95 95 97 22,000} 87% Feb| 90% Jan 
o Pipe ae 68 67% 68 1,200} 6534 July} 7434 Jan | Arkansas Pr & Lt. 5e..19 94 93% 94 | 45,000] 9136 Aug] 698 Jap 
Chesbrougb Mfg_--_-__.25|_.---- 200 200 100] 140% Jan] 210 Aug | Associated G & E 5}481977| 140 124 143 [948,000] 983¢ Jan) 143 Sept 
Continental Oil vy tc(ME)10} 1934] 19 20% 1,300} 16% Aug| 20 Con deb 4s wi war 1 194 171% 194 |177,000] 99% Jan) 194 Sept 
Sumble O11 & --25; 120 119% 124%| 7,500) 89% Feb] 128 Aug Without warrants.-...-- 138 127 138 77,000} 94% Janj 138 Sept 
Ilinois Pipe Line... .. 100}. ----- 303% 307 150} 285 Jan) 3403; May ’d Sim Hard 6s '33| 8634| 8634 86%] 14,000} 85} May} 88 Feb 
Imperial Oil (Canada)....*| 39%} 38 41 14,000] 26% May| 41 Sept | Assoc Telep Util 5348-1944) 133 | 13244 136%|112,000} 97 June) 163 Aug 
a Line new. .-./------ 28% 28% . aoe 26% July| 30% Aug | Atlas ag Y 88%| 87% 88%} 3,000) 84 103% Jap 
ational Transtt.....13.50 21%| 21% 22 ‘ 21% Mari) 25 an | Bates e Bag 6s.-. 

Go ascos aiken 76° 74% 76 9,100 Gane Jap io pee Witb stock purch warr..| 109 106% 109 | 53,000} 102 Apr] 1103 Jap 
South Penn Oil_....... 25) 48 47% 49% 200} 40% Feb} 60% Apr | Bel Tel of Canada 5e.1955) 100 99% 100 17,000} 98 Mar 102} Jap 
Standard Oil (Indiana). 25) 55%4| 54% 58%] 76,300} 51% Aug] 63 B....~-1967 100 100 100%} 44,000} 98% June = = 
Ranterd On --35 234 23% 25% 2.600 Ba. Jan} 26 Aug | Boston Cons Gas deb 5s ’47/_----- 99% 99%] 3,000} 99 Aug ab 
Gtandard (Ky).....10| 365%] 36% 37 6,200 M: 45K Jan 
Standard Oil (O) com...25) 118 | 118 118% 100} 11034 Feb 150° naan Canadian Nat Rys 78.1935) __---- 10634 107 8,000} 105 = a4 b+ 
Vv se oe it 154% i. ein 113% Aug) 124% Mar Garollna Pr & Lt be--1056 08% 198% 190% 15000 o7 ene 10354 jen 

acuum nitinol 25] 123%4| 120% 126% 1 105% Jan| 183% Mar r El 8614| 843% 871<| 98,000] 82 May] 904 
Other Oil Stockse— ml ommt rr pry 89%| 88% 90%) 4,000} 88% Sept] 96 Jab 
Amer Contr Oil Fields...1/__.___ 516 5:64 3,600 % Aug) 72e Jan | Chic Pneum Tool 5}4s51942/__--_-. 96% 97 4,000} 96 Aug} 101% Jan 
acne rr 3% 3% — 3 May 8% Jan oS Loe 84 82 84 7,000} 81 Aug} 90 Jan 
ee cbiiakeate ae 2% 2% 1 Feb 4 A Cigar res ae, 

Arkans Nat Gas Corp com®} 24 22% 24%| 45,400} 385¢ Jan ots pod 6 sseries A-....-- 1949) 84%] 84% 18,000} 85 Sept = = 
see Dap mealpaile: ae 8% 8% 500 7% Mar 9 Mar | Cincinnati St Ry 54s 1952/.--..-| 93 93%} 6,000} 92% July 3 e 
Dedihininhatenmesaast 24 22% 24%| 77,900] 6% May] 245% Aug | Cities Service 5e...-- 83 | 83 84 | 11,000] 82% Fans ee — 
Atlantic Lobos Oi] com__*/_____- 1% #«1% 200 1% June} 23% Jan | Cities Service Gas 53481942) 87 86% 874 30,000} 863¢ uae 45: 
geet | 1% 1% 1% 700} 1% Sept] 4% Apr | CitiesServ Gas Pipe L 6s°43)_--_--- 92% 9334) 9,000) 91 July % Jap 
British Amer Oil coupon_.*}_____- 66 69 400} 45 M Sept | Cities Serv P & L.5340.1952) 92%! 92% 92%) 14,000; 90 July 97 ban 4 
new com _. 2% 2% 2%| 2,500; 2% Febl 4% Cleve Elec Il) deb 7s..1941/____-_- 105 106%] 4,000} 104 Feb} 108 eb 
operand apapanntad 8% 8% 9%! 1.300 15 an 5s series A.-....--. 1954/...... 101 101 1,000} 101 Aug} 104% Feb 
Consol Royality Oll...... 1 5% 5% 5% 200 4% July} 11% Feb | Cleve Term Bidg ee 93 934%} 4,000} 92% Aug] 98% Jan 

ee 95 92% 98 2,800; 45 Jume| 101 Aug Cotmnbts River Leas Bags “Se 100 3 
Se aan aittaad 76 «78 300} 71 June| 82 Aug Ist 6348-...------1953/......| 89 89 2,000 ~ hae 
cate......_- s 9 8% 9%] 16,100 7% July} 11% Jan 15 yr deb 7s Oct 13 1943 81 81 81%} 8,000} 81 Sept % Fe 
Crown Cent Petrol Corp.* 1% 1% 1% R 1% Feb 2% Apr ' Commander Larabee 6s '41\---.-- 76 76 8,000! 74 July! 90 Jan 
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FINANCIAL ; Po a 

Sale | of Prices. | for Low Bich. 
Priday Sales | Range Since Jan.¥1. Prtce.iLew. Bin.) Wess. Feb 

, — “ 03 
tats | of Price.” | for Lew. Htgh. Bonde (Contutes) 3|..°0..| S6sc 9050] 6:00] 99 May] 100%¢ May 
(Continued)— (\Price.|\Low. Htgh.| Week. Phila nena Ta t 6s ‘pen _.--| 99% Bo seanl ton 100% Apr < = 
Bonds ued) eee eat Oo... 10481 168 | 101 25,000] 96 June 
Sept; 88 Jap burgh Steel 6s- - - 2%| 11234 117%| 25, 92% Aug; 98 Mar 
te 8334] 28,000] 83 Pitts ---1939] 11 97 2,000 76 Jan 
Commerz und Priva’ 83 83 Seer OSE ewapooomaas = 96 69 Apr 
eG EL aR | osx ooxc| s.000 72" suly| "Be % “Jan | Preomae Raton #-- 1960)... 00 90 | 4:00] 88 Aus) 08% Feb 
Conso J 9 80 4,000 91% Jap Potrero § F NY 54847 90 ’ 00% May 
“Textile 86.....1941] 80 | 80 8434) 71,000] 83 Aug ee ee A one 17,000; 96 Aus) 1 
Coane Beatie Riga tae wx| S24 9235] 10°000) 82 Sept] Oe Jan | "Corp ig-yr deb a.-1044)......| 95 95 52,000] 92 June] 100% Sent 
Continental Ot] 5is-- eed 107% 109 000] 95 Sept] 99 - Reliance Manage’t 5¢- 109%4| 10734 109%] 52, 97 May] 99 = 
hone 7 <a 1 - 5 96 ai 101% July RSE 98 11,000 % Jan 
Cudahy Pack deb 634% 1987|--2--:] 95.” 70*| 4'000| 67° Aus 06% Jan | Remington Arms 6'sa,1030)..----| 98 $03| 11,000| 78% Aus] 94 Jan 
ae tn ye 70 / June} 1 exter Cent Pow ‘ 79% 80 4 
pene i i 786 | 36 "atse] Sin] "9 “Ate| Taos das | Been mderetmaiee | sin oxx| 000] soy sual ode 
Det Chey G = 1950} 96 | 96 “| 8.000] 84 Apr Ryerson (Jos ---| 91% “| 16. 81% Aug 
steal Mickie 87 ’ 89% Feb 7, b 58. ---.1947}--- 24% 82%| 16,000 ly| 97 Feb 
> A A 15-yr 8 f de $e °47|-.--.- 8 : 3,000} 91% July Jan 
Detroit Int Bags 40.1052 4 | 71 Jap | 8: Louis Coke & Gas 1388|..222_| 100% 101%| 13:000| 98” Mar| 102% 

25year 8 f deb 7s--.- 71% June) 88% Jap Ant Public Serv 5s ------| 100% 101%] 13, 

8.1937 3%| 19,000 | eee eee Mar 
DiWith warrents-*--.--| 73 58 88 | 26.000] 4 Apr| 115 Aug | Seuda raul tatate Go 1986 80 8034] 11,000} $0 July) 90% Mas 
Electric Pow oy tay “asl i67""| 107 aS | hee | dee ee a a: pt ial EY 441 Aus, Oe 
E! Paso Nat Gas 5 °42| 87 87 8 ss Jan | Scripps (E W) 5%s--- "67| -91%%| 9014 92 '000| 94 May| 98% 
Empire Oi! & Retg 5% 82 Aug] 98% Ja winigan W & P 448 94%| 94% 94%] 2,0 Sept] 93 Jan 

Mig 82 7,000 92 Jur | Sha 7a...1931| 94% 4,000} 79 Jan 
Ercole Mare! Elec 1953) 82 82 3,000} 79 Sept Jan | Shawsheen Milis 7s- 947 --| 79 82 { 86 Sept] 107% 

6s with eee taar bcd 79 80% 70001 93 July! 96% tt Sheridan-W yo Coal 68.1  gaapes 86 8834| 43,000 90 Aug) 98% Feb 

BuropMte&Inv7eserC 1942| 94%| 94% 94 % 70,000] 99 Junel 103% July Soider Pack 6% notes_ 1932) -__- 1%} 91% 93%] 22.000 
Yo! ‘ 1942; 91% Jap 
Fairbanks Morse Co5s 54] 101%| 100% 101% Solvay-Am Invest 5s-- = 1 Mar) 105% 
Fiana ‘Hecidential. bege Sais 00%| 23.000] 88° Aus] 94" Jar | Southeast P&L o8.--2025) ‘7% '08i4| 15.000) 87 Aug| 102% Fon 
Fin 1961| 82 90%| 23,000 Aug Withou ett 98% 7% 1,000] 97% Aug ar 
Bank 68-...-....- 89 | 88% 90% 90% July] 95% lif Edison 56-.- 8 97% 98 | 21, July} 95 M 
Is 5a_1948 % 92 4,000 Sou Ca 1952z| 98 4%! 10,000} 91% July 
Firestone Cot Mi! 1 56.1942|...._- 91% Feb Refunding 56..---- 937, 91%! 91% 91%! 10, 96 Mar| 99% 
Firestone T&R Cal 5s. 80 July; 88 Fe Calif Gas 58_--.-1 99 99 | 3,000 
First ian Gl Wks— : 83%] 2, 6 Jan | Sou s 6s..1930|...... Jan 
30-yr 79 with melee +| ae ae PO 94 31000] 78 ‘Ausl 8% ¥eb So'wst Dairies 6 }40— 1938 S. S| fee ee ae a Jan 
Fisk Rubber 5 4s - - - -19% 83%| 83% 85% ; ith warrants. ..-- on7| 92% 92%) 1, % May; 107% Jan 
66.1954 18% Aug With warri i %| 9,000) 99% Feb 
Florida Power & Lt ¥%| 27,000] 97% Apr| 1 eb | S'west G & E 58 A_-- 022} 103 | 103 103% 00} 97% Jan) 99 
ee ee ee tT el isc epeel seek ae ae 003, gan | Sweet Pow & Lt a.1942| 98%| 98% 98 < 95'000| 100 Aug| 103 eo 
Gstinesu Power Se.--1956| 9334 9834 9954| 18.000] 96% June "91% Jan | Staley (A E) Mig 148.1939] 10054| 100° 100% 24,000) 94)4 May) 9054 
yr eo teeetbeeret $954| 895¢ 90° | 11,000] 8754 June| 9 Stand Pow & Lt 68. 21967| 9654| 95% 97 June) 94% Feb 
Ad tee Seg 3 68.1934 4 Feb | Stand Pow rp— 0} 81 u 
Gen Amer invest £0. .1962 81 80 81 yee B. fas 100” May Oi a oie walt Ht, + $514 "7,000 95% rnd 1403 Jan 
Without pooner 100 | 100 100% #1000 80 Sept] 102% Jan 78 1946 without warr’nts a ae % 95% 1,000 48 May| 93 Aug 
Gon Latund Macho ie 1987 “sel Os | eee Ss Sul ine eee ree Nee eies iat Bis me” uel aaeel. fms tao Me 
--194 124,000 Sun Ma’ _1939| 100 000| 98% Mar 
General Rayon 6s A 104%] 102% 106 8 63646. wccaens- ¢ j 9% 99%! 18, Jul 89 
68..1944 4 7% Feb | Sun Ot 1932) 9934) 99% 9 000} 73 uly jar 
Gen Theatres Eq 15,000] 41% Aug| 87% Jan | gwift & Co 6 Oct 16 80 81 13, 92 July| 99 
OGe with warrAug 161987; 50 | 50 50 5,000] 50 May| 7034 Ja Texas Cities Gas 5s_--1948|--._.- a7. 98 | 6000] 95 June| 105% Mar 
6s with warr Aug 1946| 51 5151 ’ 95 May! 98% Jap Power & Lt 56. .1956|--___- 97 «98 6,000 100% Aug 
ae 27,000 Jad | Texas Po 1934| 97 97 78,000| 98% Aug 
Georgia & Via RE 6s 1967) 95%4| 95 95% 12,000] 103 May] 108 Thermoid Co 68 w w 4| 99 99 99%) 43: 98 June) 120% Aug 
Georgia Power ref rege 105%} 105% 105% 0000 98% Sept] 101 Aug Wien Co 66... .2.24-5- 194 116%| 115% 117 10,000 
sais a tel oetl eels 000] 50. Aug] 85% Mar Union Amer Invest 68.1948 4 107% Aug| 130 Feb 
Ground Gripper Shoe 68 c 50 | 19, 97% Aug] 10144 Jan El Serv (Unes)7s8° 56 108 108 1,000 Apr| 92% Jan 
& W Ry 58’58|-..-- % 98 | 10,000 wae s) 1,000] 88 4 ap 
Ea Wa” Aue] (903 Sue | OUWith warrantn- ooo -|-n---- srt 7st] 000] St Abr SM dan 
Sinking fund deb “1956 93 4 15, ial 648 1941/--__-- “ 83%| 33,000 101% Jan 
iE decse United Industr 952) 834] 83 ? 98 June 
Gulf States Uti 5e_. 5 98 =6Aug; 103 Jan Lt & Rys 548-1 %| 98 99 | 26,000 Apr} 95 Aug 
99 5,000 88 Jan | United 1952; 98% 5,000| 070 Jan 
1935} 98%] 98% 8,000] 79% Aug A 6s series A_....--.- 31 -| 91 92 ’ 198 May| 110 
Hamburg Elec 7s-- - -- 8°3x| 82 82 82 000] 93° May] 96% Aug United Oil Prod 8s----1931)--_-- 108 108 1,000 
Hamburg EF} & Ind i931 9534] 95% 9534) 2, 4 Sept] 95% Mar Rys (Hav) 748 '35)---_-- 93% July 
nst6s -- 2,000} 8 United Rys 2% May 
= ahaa +r 49 Psy ta 84 . 4;000 68 May = co United Steel Wks vires 8344| 83% 85 | 22,000) 82% shh anes de 
Hood "Rub conv 6360 1986)-—--7- 86 87 | 11,000 ly} 924% Jan| With w: —— 13,000} 97% Aug Jan 
Reser pipe IP tsk ) 86 78  78%| 9,000] 75 ae 92% Jan | US Rubber % notes. .1930| 983 98 + 000} 97% July $5 Jap 
Bustos Gult Gas 6348 °43 aul Ja 78 ye a ie” aed Secue mie tell.” oo” ol sbee ess. oi taake Som 
FE ontihtienale 100 | 20, May = see an 
Byers Wocd te <7-"1049| b055| G045 100 22,000] "G8 Aux| 100, May | erlal 04% notes. 1932|---2-2 7 St, | $00) 96s July] 100, Jn 
indep Oll & Gas A’57 95% 95% 96% 9.000 91% Mar 96% Serial 64% notes. .1934/_....- 96 96% 3,000 96 Jan| 100% Jan 
csteninstmenn wen. l os” Se 000] 82% Aug| 92 Jap Gant Gita ace eet aehcl sa Seeel saan Jan) 102 = Feb 
Int Pow Secur 7s gh 1947] 83%| 83 84 10, Serial 64% notes..1939| 96% 98% 98%] 1,000 44 June} 101 Aug 
Internat Securities 60.1936 000} 101 July| 104% Jan Serial 615% notes... 1940) - - - - - - 96 97%/|534,000 8 May| 87% Feb 
Interstate Nat Gas 66- | S434 9634] 19.000] 8435 Bent| 9635 Jan coe wet ED + ER as I lead tay AD Aug| 100% Jan 
Without warrants......|___.. 8444 86%| 19,000 130% Sept | Ct king 68.1948! 84 4,000} 9534 
1957) 85% %1 91,000] 95 Apr Jan | Van Camp Packing 97 97 
tncasstate Power Ss. ..1967 128%4| 123% 130%] 91, 72 Sept] 83 ws inia Elec Pow 58-1955) --__-- July} 99% Juwy 
Invest Co of Am 5s A- 78 | 72 78 | 45,000 wean Newspaper Union 0 0056) 10.008) SO. “Enl uay” kee 
Without warrants - - - - -- A 80% Feb | Western 6s....-.1944| 99% 37,000} 109% 04 Jan 
---1947 7 | 10,000] 75 ug Jan Conv deb 6s_-- 185 | 185 195 98% Aug] 1 
Investors Eq 58 A. tf 9 77 ’ Aug| 94% er 5348. -1957 2 3,000 Aug 

we-NebL & F 6e,..i957| 30"| 89 90 | 10:00 86 Aug] 9134 Jan | western Chlorine 6338 °37 "98%| "98% "98%¢| 11/000] 96% Jan| 29 
—— areEioe Fe_ipo2 ---| 88 88 weiss M ++ mrad Cent Rys 581930) 98%| 9 
Isotta Fraschini 7s without 86 | 86 86 | 1,000} 86 July} 91 May CER ME AA 

Bae 3504 Sept tee 
italian Buperpower of Del 3, | 91 94 | 88.000| 90% Aug) 94 Sept | Fore yp --.| 89 June) 99 Jas 
Wines waranc | axl fa fe lheeoool fe a ee yy seis gba] gt 92 Aug! 98 
ut warrants...... 105 Aug rmai --1951)------ 

Bee: . 5 | 105 105 | 11,000} 103% x 100% Apr | Baden (Germany) aes 97%| 6.000] 94% May 2. <— 
Peden yoy Rod Nia B+ ae ool o7 0 aael ol” Maer ey yr oe a5°*l sae tee’ | 1p eel ee a iS 
Tacede Gas Bye 1088 -i635¢| 102° 10854| 25°00] 108 Sent] 106 Jan ae see? ee | 88. Seal ‘keeet eens f eee 
Lehigh Pow Seour 6s_- 2026] 10 oo deal ts ae loa els ae’ 88 88 | 3,000] 85 May 
Leonard enn ak TE ----| 99% Pots, by 90% June 393 = ‘ombia extie! 7s. 1 rhe areres 76 <Aug| 87% Feb 

Without w 7 ee 91 7 + 23 Sept t Bk of German Sta’ 76 «77 8,000 Aug} 95 Aug 
Libby . MeN & Libby 5s “93 | 93 93 | 5,000] 2 June} 106 = =Feb | Cen ks 66 B_..1951|----,- 95 | 2,000] 94% 101% Jap 

Corp 5s 1942 2,000} 10244 Jap ee, ee oneal “° 8 941% 96% June 
Long Island Ltg Tt Ge 1957| 90"| “8834 ‘90 | 4000] ‘88° Sept| 903 Chilean Cons Mune 46°68 92% | gest saitl tool 9ose = ee = 
Louisiana Pow & Lt 5s $344 Aus] 10), jan | Daath Cons Munte 5) 3} 92% 4 95%| 2/000} 92% Aug 89. Jan 
98%] 5,000 “% Apr 5s new.--.-.-- . |, 94% = 80% Sept 
Mass Ges Cos Bine°1000| 10034| 100 101°*| 10000] 9934 gept 90% Jan | German Gons Music “oa7| 8i3<| 8054 82 *| 25,000 i102 Jan 
Mass Gas Cos Se és es -.| 92 92 | 5,000] 92 gt Indus Mige Kot Fidland 99% 99%| 4,000 4 a n9634 May 
McCord 1943] 92% July! 11 mtge col s f 7s. -1944)__-__- 5% 96 | 13,000 t| 97% Aug 
Memphis Nat Gas 6s- 99 97 99 | 43,000 91% Aug! 99 Jan Ist ity) 68.1959} 95%| 95% 12,000} 85 Sep Feb 
ie Rite ‘ tevideo (City 85 87 Apr] 94 
niameee Edison 434871008 93% ox Hts: "4/000 oS a Meeb ofBogota 78 a S a ‘| saan a. eee 9836 = 
Maiwaure Gan 11433403] 0495] 2414 94 s0'000) 118% Aus] 1034 Aug | 7 ge Bank of Chile 66 1981|"90."| 90 614] 14.000) 96 | Sos 
Mis River Fuel 6a =| 14% “99 199 | 1.000] "9634 ian” el eee ios'72|------| 9334 a Se s2% Jan 
5 Sees 000} 99 nage Bk of Denmark 5s'72} - - - - 69 6 % Aug}; 93% 
Montreal L H & P col we 100 | 100 100 6, k of Jugos av 7s '57|------ 83%) 2,000) 81% 97 ~—s Feb 
fo nl Ri nities Gallia t- 4", °7 + - ee 01% 92 | 4/000] 89. May 90% Jam 
Munson 8 8 Lines 6338 118%] 11634 120 | 9,000 Prussia (Pree State) 6146°61|.. 81s; 84 | 30,000; 81% Aug 91% July 
With warrants......__. Sept] 100% Jan Prussia (Free | Oct 15°52) 83 81% 15.000| 87% Sept 
96%| 22,000] 96 104” July Ext! 6s (of °27) 59| 88 8744 89 | 15. 81 Aug) 89% 
A '57| 96%] 96 25 2,000} 98% Apr y Rio de Janeiro 6 4s_-_-_19 825% 84 23,000 
Narragansett Elec 5s 135 -| 103% 103%} 2, 9944 May] 100% May Mono Inst 7s '59) - - - - - - — 19% Apr 
Nat Distillers Prod 6 4s meces® 9944 99%] 6,000 102. Mar| 105% Feb | Rumanian Peta 12%| 33,000] 11% Sept . oo 
Nat Food Prod és A_2o26| 105” | 10354 105 10.) Aug) 83% JaD | Russian Govern 4 12% 1254| 57:000| 12° Aug 19 Apr 
Nat Power & Lt 6c aisval 77 | 7834 77 | atoeD 98% June| 108% Jan | 6%s oe . 12 1236| 48:000| 12 Sept 
Nat Public Service 5s_ 102 101% 102 3,000 Aug| 97% Jan Cre GE. «2... 1921| 12 12 Jan 
ity deb 6s 1948 1 7,000} 87 Db ee he. stereo Sept! 96 
pag here Fed 1947 37 $7 303f 14,000) 87 Aug] 97% Fe Santa Fe rh see 90 + 95% 1000 93% Sept] 100 Jan 
A “-- 5 se 
66.....--.--...- ; 87 Aug) 94 # Feb Repu Chile) 78... 1949|..---- \ this week, where 
Bigs ‘with ware 1048 90% 89% o1 137,000 4 re 02 Jan — ] i Correction. m Listed on the ep “a Sold for cash. 
* ue. : id unde’ 4 Ex- 
NY P & L Corp Ist 4348 8834} 884 8834) 11,000 Sept] 101% Jap th athe 2a Solon will be found. So Ex-dividend. y 
Pow 6 348 1953 734] 12,000} 96 eb nal transactions When issued. z 
Neste Ind Pub woe H «+ at 198 10155 bye rs x 103 Feb ope sales. {* Ex-rights and bonus. w 
Pow -4¥ , Jab . 
North Tense Utilities 7s 35] 100 i =" 6,000) 9734 June "93% Jan | rights. - re made as follows: Gamble 4s of 1947, 
Oras series De -1986|"90%| 8954 "90% 10,000] 96° June| 10034 Feb | “Under the ‘Meter Co.. Jan. 15 at 128: 0 $2.000 erage January 15, at 105, 
4368 series D_.._.. 9634 97 , July] 102% Fe @ American Me ae ; Municipal 5 348, , 2 at 26 
§8.1951}-....- 96% July : Consolidated ., July 2 
See ae ante | BL Hea ay el a | oe ran Manuactring, July 8 at 584: / Parmeloe Traneporta, July 2 at 20 
hh Fy 1941)_-__-- ¢ Hinsworth Ma : . 6 at 100; r lates, 
Oswego Falls 6s i 5,000} 89% Aug] 98% = Educational Pictures preferred Feb 9, April 2 at 59: y Mayflower Assoc 
Pac Gas & El Ist 4s_ + +e 91 4, 9144} 1,000; 91 Apr ease Jan | ? f., at 81; © Allied Pack. 6 , 1939, $7,000 at 98. 
oe Weetern uilesse'43 43] 94 9154 = (| Son. oe May 39 "200 at 65; # Investors’ Equity 5s, 1947, $7, 
116348 2 , : : 
Penna bn Fdison 6s 1950 1 101 9,000); 9834 Aug y Mar “Cash” sales were made ae a ok: 58, Jan. 22 at 99. lass A, March 5; 
~ Without warrants...__- cate % 90 | 2 99% Aug d Arkansas Power & Light . hutter-Jobnson Candy, ¢ ; 
5148 when issued _ _ Pas —" on 98% | 54,000 oo% J= 103% Apr “Option” sales were made as follows: u Sc as 
; * 9 t+) 
Penn Demo Wee w “1985 2 99% 99%| 1,000 99 May fr ta a 100 at 6. Co. paid 100% stock dividend in Apr. Range o 
5s serles D- ----._. 1979] 9234| 9254 93%| 24:000| 86% es § Goldman Sachs Trading Co. 
Peoples Lt & Pr ee 1045 10534| 35,000 oe Mar! 105% Jan 
A ice ete Bas ieee “105 "104% 105 | 14,000] 1 
Phila Elec Po =- 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked ‘‘f". 





$5 preferred. 
Col El] & Pow 7% ptf -..100 
Com'w’th Pr Corp pref_.100 
Eastern Util Assoc com...t 
Convertible stock...... t 
Gen Public Util $7 pref--_-t 
Mississippi Riv Pow pref 100 
sg A 68 1951_._J&J 
Deb 56 1947_...--- M&N 
National: Pow & Lt $7 pref.t 
$6 preferred_.........- t 
North States Pow wennet' | 
7% preferred........ 
Ohio Pub Serv dh hag pref__1 100 
OS, proferred............ 
Pacific Gas & E/ ist pref- ie 
Puget Sound Pr & Lt $6 f.t 
$5 preferred.........-.- 
lst & ref 54s isto. 3aD 


Sierra Pac El Co 6% pf_100 
South Cal Edison 8% pf..25 
Stand G & El 7% pr pf-_-100 
Tenn = Pow list pref 7%- 
6% preferred_......-. 100 
Toledo’ Edison 5% pref.... 
6% preferred.........-- 
wan preferred _....... 100 
Western Power Corp pf_100 


Short Term Securities 


Allis Chai Mfg 58 May 1937 
Alum Co of Amer 5s May ‘52 
Amer Rad deb 448 May ‘47 
Am Roll Mili deb 5e_Jan '48 
Batavian Pete 4}4s8-_-__.1942 
Bell Tel of Can 5s A. Mar 55 
Bethiehem Steel— 

Sec 5% notes.June 15 ‘30 

Sec 5% notes_June 15 ‘31 

Sec 5% notes.June 15 '32 
Commer’! Invest Trust— 


Fisk Rubber 54s-.-Jan 1931 
General Motors Accept— 
5% ser notes...Mar 1930 
5% ser notes...Mar 1931 
5% ser notes...Mar 1932 
5% ser notes...Mar 1933 
5% ser notes_._.Mar 1934 
5% ser notes...Mar 1935 
5% ser notes...Mar 1936 
Gulf Oil Corp of Pa— 
Debenture 58_..Dec 1937 
Debenture 5s...Feb 1947 
Koppers Gas & Coke— 
Debenture 5s..June 1947 
Mag Pet 44s. Feb 15 '30-’35 
Mar O11 5% notes J'n3 15 30 
Serial 5% notes J'ne 15°31 
Serial 5% notes J’ne 15 '32 
Mass Gas Cos 54s_Jan 1946 
Pacific Mills 5s..Feb 1931 
Peoples Gas L & Coke— 
4448_...Dec 1929 & 1930 
Proct & Gamb 4s July '47 
Swift & Co— 
5% notes....Oct 15 1932 
Wisconsin Centra! 5s Jan '30 


Tebacco Stocks Par 
a Cigar re 


Imperial Tob of GB & sar 

Int Cigar Machinery ..--.100 
Johnson Tin Foil & Met-100 
. 2° eee Serer 
Union —, Co com.... 


Pl icheessases 100 


American Hardware----- 25 
Babcock & W ilcox_.-.--- 1h 
Blies (E W) Co...-.-.---- t 

CT SS 50 
Childs Corp pref....--.- 100 
Hercules Powder...------ t 

DT: cncckeacee 100 
Singer Manufacturing -- .-100 
Singer Mfg Ltd_.-..-.-.-- £1 


Raliread Equipments 


Atlantic Coast Line 6s...-- 
Equipment 6<s-.-----.-.- 
Baltimore & Obio 6s......- 
Equipment 4%s & 58... 
Buff Roch & Pitts equip 6s. 
Canacian Pacific 4s & 6s8- 
Central RR of N J 68_-..--.- 
Chesapeake & Ohio 68...-- 
Equipment 6'%s8-.--..--.-. 
Equipment 56...-..---- 
Chicago & North West 6s_-. 
Equipment 648-.--..----. 
Chic RI & Pac 4s & 5s... 
Equipment 68.........-. 
Colorado & Southern 68... 
Delaware & Hudson 68._--.- 
rte 4340 & Ge... ..-.--~<- 


Equipment 5s_.......--. 
Hocking Valley 5s..-.....-. 
Equipment 68....-..... 


to 
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Ralliroad Equip. (Concl.) 
4s & 5s... 


Equipment 6s 
Michigan Central 5s & 6s... 
Minn 8t P&S8S M 4s & 5s 

Equipment 64s & 7s8..-.- 
Missouri Pacific 6s & 64s8.- 


-||Mobile & Ohio 5s....-.--- 


New York Centrai 44s & 5s 
Equipment 6$.......-.-- 
Equipment 7s8........-- 
Norfolk & Western 448..-.-. 
Northern Pacific 7s_....-..- 
Pacific Fruit Express 7s_.-- 
Pennsylvania RR equip 5s-- 
Pittsb & Lake Erie 6 4s..-- 


2||Reading Co 4s & 58..-.-.-- 


St Louis & San Francisco 5s- 
Seaboard Air Line 5s & 6s 


2||Southern Pacific Co 4s--- 


Equipment 7s.......--- 
Southern ~& 4s & 5s..--.- 


Toledo & Ohio Central 6s... 
Union Pacific 7s......-.-- 


Aeronautical Securities 


Aeromarine-Klemm ....-.- 5 
Aeronautical Ind without war 
We ncctvicncséasce 


Alexander Indus com..... 1 

8% participating pref..-- 
American Airports Corp.-.-.f 
Amer Eagle Aircraft.....-- 
Aviation Corp of Calif....-. 
Aviation Sec Co of N E.-.-- 
Bellanca Aircraft Corp new. 
Berliner-Joyce Aircraft A.. 
Brunner Winkle Aircraft. --. 
Central Airport.......---- 
Cessna Aircraft new com--- 
Consolidated Aircraft....-- 
Consolidated Instrument-.-.t 
Curtiss Flying Servi 





Curtiss-Robertson units--.-- 
Dayton Airpi Engine..-... t 
Detroit Aircraft.........-- 
Fairchild Aviation class A-- 
Federal Aviation........-- 
Fokker Aircraft........--- 

PreGeeTtes ..cccccenssccs 
Kinner Airpl & Motor...-.-- 
Lincoin Aircraft........--- 
Lockheed-Vega ..--..-.-.--- 
Maddux Air Lines com_.-.- 
Mahoney-Ryan Aljrcraft..-. 
Mohawk Alircraft........- 
Moth Aircraft ctf dep.....- 
National Air Transport... 
National Aviation......-- t 
New Standard Aircraft- ~~... 
N Y Rio & Buenos Aires Line 


Sky Specialties..........-. 
Southern Air Transport. --.. 


‘Stearman Aircraft com....- 
\Stinson Aircraft com....--. 


Swallow Airplane..... eacaial 
Travel Air Mfg new.....-- 


Warner Aircraft Engine.-..-. 
Western Air Express....-.. 
Whittelsey Mfg...-----. ; 


Water Bonds 


Ark Wat ist 5s A '56..A&O 
Birm WW Ist 5448A'54 A&O 
lst M 58 1954 ser B-.J&D 
City W (Chat) 548A'54 J&D 
lst M 58 1954.--.--- J&D 


2\|City of New Castie Water 


5s Dec 2 1941_.._J&D 1 
Clinton WW ist 5s'39_F&A 
Com'w’th Wat ist 548A °47 
Con'lisv W 5e Oct2'39 A&Ol 
E St L & Int Wat 58 42 J&J 


lst M 68 1942._...-. J&I 
Huntington ist 6s '54.M&S 
ES sdsdctecensaanne 1954 


Mid States WW 68 ‘36 M&N 
Monm Conw 1st5is'56 J&D 
Monm Val W 5%s '50_J&J 
MuncleW W 5sOct2’39 A&O!l 
St Jos Wat 5s 1941_..A&0 
Shenango Val W 5s’56_A&O 
So Pitts Wat Ist 5s 1960 J&J 

lst M Se 1955...... F&A 
Terre H WW 6s 49 A_J&D 

lst M 58 1956 ser B_F&D 
Wichita Wat lst 6s '49_M&S 

Ist M 5s 1956 ser B_F&A 


Chain Store Stocks 
Berland Stores units new--- 
Bohack (H C) Inc com.._-_t 


7% \st preferred_._..100 
Butler (James) common. -.-- 
l,l ren 100 


Diamond Shoe common... _- 
Preferred with warr...-_- 
Edison Bros Stores com_-__- 
ie, Re ee 
Effron Stores Corp w i_._-_- 
Fan Farmer Candy Sh pf _t 
Fed Bak Shops com....... 
Pref 7% with warr_._..100 
Feltman & Curme Shoe 
Stores A 7% pref....- 100 
Fishman (H M) Stores com_ 
PORE on ceccsiintsane 
Gt Atl & Pac Tea pref ..100 
Howorth-Snyder Co A..... 


_ 
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Chain Store Stock 
Kobacker Stores wai 


100 
First preterred 6% ....100 
Second preferred 8% _.100 
MacMarr Stores 7% pt ww 
McLellan Stores 6% pref 100 
Melville Shoe Corp— 
Ist pref 6% with warr_100 
Mercantile Stores pref_.100 


Metropolitan Chain Stores— 
New preferred_...... = 

Miller (I) & Sons com... 
Preferred 64% %...... io 


Mock Judson & Voeringer pf 
Murphy (G C) Co com_.._t 

SH Cum pref... nace 100 
Nat Family Stores Inc warr 
Nat Shirt Shops com... 


Preferred 8%-........ 100 
Nedick’s Inc com__..._... 
Neisner Bros Inc com__..- t 

ie ae, tt, es 100 
Newberry (J) Co com_..... 

Preferred 7%........ 100 


N Y Merchendise com_..-_t 
First preferred adds 


Penney (J C) Co....... 

Peoples Drug Stores ate 
64% cum pref_..... 100 

Piggty-Wiggly Corp...... t 
Preferred 8%-........ 100 


Reeves (Daniel) preferred. 
Rogers Peet Co area 
Schiff Co com........... 
Cum conv pref 2% 222100 
Shaffer Store com. _....... 
Silver (Isaac) & Bros com_t 
7% cum conv pref_...100 
Southern Stores 6 units... 
U 8 Stores com class A... .t 
Common class B.....--. t 
First preferred 7% -..100 
Young (Edwin H) Drug units 


Standard Oil Stocks 
Anglo-Amer Oil vot stock. £1 


Non-voting stock....-. £1 
Atlantic Ref com new...25 
Borne Scrymser Co....-- 25 


Buckeye Pipe Line Co...50 
Chesebrough Mfg Cons..25 
Continental Oll v t c....- 10 
Cumberland Pipe Line. -.100 
Eureka Pipe Line Co-_-..100 
Galena Signal Oil com..100 

Preferred oid....---- 100 

Preferred new..-...-- 100 
Humble Oil & “& Rotining...25 
Iilinois Pipe Line.......100 
TRO OF. nccccdcacnon t 
Indiana Pipe Line Co_..-.-- 
International Petroleum __.t 
National Transit Co..12.50 
New York Transit Co_..100 


Northern Pipe Line ve--Te 


Cee Aen adonnamnnaainied 
Penn Mex Fuel Co. 
Prairie Oil & Gas........ 
Prairie Pipe Line......-- 
Solar Refining.-....-.---. 


Southern Pipe Line 6022260 


South Penn Oil.-..-.--.- 25 


Southwest Pa Pipe Lines.50 


Standard Oil (Canitornia) Oe, 


Standard Oil (Indiana) -..25 
Standard Oil (Kansas....25 
Standard Oli (Kentucky) -10 
Standard Oil (Nebraska) - = 





Investment Trust Stocks 


Alliance Invest.....------ 
Allied Internat Investors. -.t 
Amer Brit & Cont com..... 


6% preferred......--.-. 
Amer Common Stocks Corp. 
Am & For Sh Corp units... 

CRO . ccausinnasnenad 

5% % conv debs_ Se ain ales 1938 
Amer Founders Corp com... 

Conv preferred_...-..--- 

6% preferred .......--.-- 

7% preferred .........-- 

}-40ths - ‘i 
Amer & General See “unite__ 

ee Miu vcesszescoonena 

3) ae 
Amer Insurance Stk Corp. .- 
Amer Internat Bond & Sh... 
Amer Ry Tr Shares_.....-. 
Amer & Scottish Invest... 
Astor Financial class A_..-.. 

Ce Mibuncisnesndnnonn 
Atlantic & Pacific com-__.-.. 

eae 
Ati & Pac Int Corp units... 
Bankers Financia! Trust - - - 
Bankers I[nvestrnent Am com 
Bankers Sec Tr of Am com... 
Bankinstocks Holding Corp. 
Bankshares Corp of USciA 

CR Es cadissnonnae’ 
Bankstocks Corp of Md clA 

* > eae re 

PRRENIOG . caccucscoetnnvces 
Basic Industry Shares.-....-. 
British biceps Investors _-..- 


Class B a eee oy ee 
Colonial Investor Shares... 
Continental Securities eh 

ee ye 
Corporate Trust Shares _ anal 
Credit Alliance A...--.--..- 
Corporate Trust Shares---.. 
Crum & Forster Insuran- 
GROleS CSE acascccaccse 
Peete. nccantnannncs 





* 











Investment Trust Stocks! 


First Holding & Trad... . 
First Investment, A pref... 
Fixed Trust Shares class A. . 

GREED Matti nine ecuseaicoe 
Founders Holding com cl A 

Common new w i_...-.--. 

6% preferred... ...csc<s 
Foundation Sec com....... 
General Equities A........ 
General Trustee common... 


German Cred & Inv 25% pa 
Greenway Corp com_...... 
Preferred with warrants~. 
Guardian Investment...._. 
FRU ssa ce aceweon 
Guardian Investors_......- 


if... eo 
Incorporated Equities... -..- 
Incorporated Investors 
—a series A....-. 





Inter Germanic Tr ......-.-. 
Int Sec Corp of Am com A... 
Cd eae 
Allotment certificates... 
6% preferred........- 
6% preferred.........--. 
Invest Co of Amer com.... 
7% preferred... ..c.cnnci 
Invest Fund of N J.....---. 
Investment Trust of N ¥.- 
Invest Trust Associates. -.-.-. 


igh 

Joint Investors class A..... 

Convertible preferred... 
Keystone Inv Corp class A_. 

Lt MusctWebaasawecad 
Massachusetts Investors... 
Mohawk Invest Corp...... 
Mutual Investment Trust_-. 
N Y & London Mgnt units_- 
North Ameri Util Sec...... 

Preferred 


Oll Shares units_......... 

Old Colony Invest Tr com. 
ee, i ee ee 

Overseas 58 .......... 1948 


www er em ww eee 


Pref 
Power & Light Secs Trust_-. 
Pub Hold’g Corp of Am com 
Royalties Management _..- 
Second Financial Invest... 
2nd Found Sh Corp units... 


Second Internat See Cerp.. 
CGS bn cnncnnnane 
6% preferred_..-........ 

Second Nat Investors. .... 

Shawmut Association com... 

Shawmut Bank Inv bie 


6s 
Southern Bond & Share— 
Com & allotment ctfs_..- 
$3 pref allotment ctfs___. 
Standard Collateral Trust... 
Standard Investing Corp... 
5%% Dret with warr.... 
5% bonds with warr._... 
State Bankers Financial---- 
Trustee Stand Oil Shs....- 
United Founders Corp com_ 
Us ng GU Ancsccnnee 


SCIEN «ninco cme ana 
U 8S & Brit Internat class B- 
COT iia bnksiaseonoeenen 
PUOMGINE . 6 wceccwne 
U S Elec Light & Power..-- 


Sugar Stocks 


Caracas Sugar........-- 50 
Fajardo Sugar........- 100 
Godchaux Sugars Ine. .-_-_- t 

PION 66 < we Scion 100 
Haytian Corp Amer_.....-. 
Holly Sugar Corp com.._-tf 

ED oa oem eo decid 100 
National Sugar Ref..--. 100 


New Niquero Sugar. -.-~..100 
Savannah Sugar com..-..- 

PIOIGD og kaxeagsceu 100 
Sugar Estates Oriente pf_100 
Vertientes Sugar pref-...100 


Rubber Stocks (Clercland) 
Aetna Rubber common-...tf 
Falls Rubber common. .--t 

PURI v0.20 o0 ckeeu 25 
Faultless Rubber......-.-- Tt 
Firestone Tire & Rub com To 


+ 


00 
General Tire & Rub com.25 

i. eee 100 
Goody’r T & R of Can pf.100) 


India Tire & Rubber....-. t 
Miller Rubber pref..-... 100 
a Rubber.....-. 100 
a 00 
Selberling Tire & Rubber-__t 
eye -100 








*Pershare. t Noparvalue. DBasis. 6 Purchaser also pays accrued dividend. 


k Lasteale.. » Nominal. sEx-dividend. y Ex-rights. rCauadian quotation. 











————— 


at 


1584 




































































PP LLD DI ID LD LII LI LILI IIS 


Zuvesiment and Railroad Intelligence. 















































Latest Gross Earnings by Weeks.—In the table which ee ae eae ta 

follows we sum up separately the earnings for the fourth week $ $ $ * $ 3 

. a ol & Salt oF 
of August. The table covers six roads and shows 4.94% » olla 278,068 286,582 95,036 64,574 85,034 54,572 
decrease over the same week last year. From Jani. 1,968,627 2,101,711 624.764 634,365 554.743 573,332 
Det & Tol Shore Line— 
SOly sien 351,486 331,310 107,307 140,679 76,776 _ 108,912 
Fourth Week of August. 1929. 1928. | Increase. | Decrease. From Jan 1. 3,104,095 2,777,522 1,488,201 1,424,876 1,235,185 1,208,513 

Canadian National..............- $7,667,078] $8,323,067|  _..._- $656,889 | Duluth & Iron Range— 

Canadian Pacific...............-- 5,686,000 6.263.000} _..... 577,000 SB sial 177,203 1,032,262 733,950 594,580 637,207 530,220 

Te apa ap ig Mga iar ame . 3,549 a egrsae meat From Jani. 3 '997,018 3,214,001 1,411,261 733,912 1,112,060 483,275 

Minneapolis & St Louis........-.- 403,788 343,438 Esmee 

St Louis Southwestern..----.----- 705,330| _ 680,631 24,699] -____- eae ea to8 223 2,826,929 2,636,564 2,076,334 2,356,870 1,847,523 

Southern Railway System........- 5,401,806) 5.376,748) 25,058) -.---- From Jan 1-10,902,833 8,002,853 6,657,720 4,098,754 5,336,560 3,083,701 

~— of Shore & Atlantic— 

we <r ROR epupeetoet popendine Meine fie erent 443,552 | 501,260 87,894 120,114 56.804 84,114 

ani Prem toni. 2, $35. 507 2,994,247 551,638 473,991 330,636 251,901 
Duluth Winni & Pacific— 
In the following table we show the weekly earnings for | Duluth Winni pee o7.841. 212,690 32,220 3,982 21,142 —6,671 

@ number of weeks past: From Jan 1_ 1,501,427 1,501,608 260,423 254,559 184,444 178,039 

Elgin Joliet & rroe 
i ahann 427,098 1,920,527 1,007,192 576,500 870,540 451,661 
wea yy =" geet i= From Jan 1.15.876, 087 14,688,051 5,934,150 4,804,720 5,025,948 3,971,238 
; < ese * | Evansv Ind & Terre Haute— 
s 5 + (ese 511,120 118,203 45,215 12,996 39,686 8,161 

1st week Mar. (11 roads)......- 13,838,516 | 18,385,308 +453,213 3.38 From Jan1_ 1,160,390 1,044,152 403,774 249,192 366,942 216,665 

24 week Mar. (11 roads)....... 4,087,158 | 13,715,106 +372,052 | 2.70 | Galveston Wharf— 

34 week Mar. (11 roads)....... 4.485.650 | 13.818.627 +667, 4.82 | July...-.-- 210,427 161,897 92,471 66,487 62,471 41,487 

4th Mar. ( 9 roads)......- 19,580,198 | 20,378,281 | —798, 3:93 | From Jani. 1,206480 1,124'229 451.853  469°377 319,853 309,377 

1st week Apr. ( 9 roads)....... 14,258, 13,394,590 +863,416 | 6.45 | Georgia RR— 

24 week Apr. ( 8 roads)....... 13,704,380 | 12,849,259 +855,121 | 665] july...___- 435,740 480,449 67,336 101,989 58,256 91,330 

34 week Apr. ( 7 roads)....... 13,984,100 | 12,745,841 | +1,178,259 | 9.33] From Jani_ 3,067,062 3,014,404 516,193 445,326 439,376 379,819 

4th week Apr. ( 8 roads)......- 100,633 | 16,956,008 | +3.144.625 | 18.51 Grand Sei Weare 

lst week May ( 8 roads)......- 14,083,977 | 13,198,800 | +885,177 | 6.71] “jj, 2,011,435 1,884,468 502,962 493,053 407,885 401,655 

3d week May ( 8 rosds)....-- 19:987-172 | 14016-2386 | 1-28" iss From Jan 1.13,487.795 12,641:478 3,593,165 3,274.76 2,941,794 2,666,208 

roads) ....... 926. "122. —206- ’ ate Terminal - 

> cok ton { + i ~ Seppe 16°362,466 10,187 148 +176 sel io7 | July------- 592,383 | 538,251 174,884 142,637 153,657 122,100 

24 week June ( 8 roads)......- 14,179,746 | 13,805,018 74, 2.70 Seen Jan1_ 4,185,716 3,834,954 1,247,310 973,937 1,098,348 776,760 

34 week June ( 8 roads)....... 15,414,954 974, g 10.30 | International — Northern— 

4th week,June ( 7 roads) ......- (931.8 18,619,998 | +2,311,898 | 12.41 cee 1,569,047 1,446,892 482,771 274,592 441,350 232,124 

Ist week July ( 8 roads)_.....- 13,783,513 | 13,461,219 +322, 2.39 From Jan 1_10,578,464 10,217,444 2,191,816 1,784,001 1,895,835 1,489,817 

24 week July ( 8 roads).....-- :098, 13,922,999 +175,544 | 1.26 | xansas City Southern— 

34 week July ( 8 roads)....--- 14,329,624 | 14,169,119 +160,505 | 1.13 | ~ Texarkana & Ft Smith— 

éth week July ( 8 roads)....... 21,329,515 | 20,439,976 +889,539 | 4.35) july... __- 286,332 240,679 167,705 120,815 150,736 108,676 

ey ck ane ‘ : pe ot oo----- Ltr Le a rr} ab From Jan 1_ 1,843,738 1,561,813 935,892 693,337 809,324 608,299 

3d week Aug. ( 8 roads)---...- 14,138,646 | 14,144,881 | —1,006.285 | 6.64 | Katies Okla @ Gare o55.714 179,43 73,867 «159,418 63,298 

wee a Reet Ban bo 20,409,332 21,471,333 © —1,062,001 | 4.94] ‘From Jan i. 2,098,889 1,688,635 1,011,835 502,043 872,113 426,662 
Lake Superior & Ishpeming— 
We also give the following comparisons of the monthly | ~suiy Yn 1 386. 225 329.759 242,611 183,091 203,370 150,805 
From Jan 1. A ’ ’ , 
totals of railroad earnings, both gross and net (the net before Lenien & Medien Ria 
the deduction of taxes), both being very comprehensive. | July------- i ie Se 6 OS 
Th Iude all th 1 roads in th From Jani. 1,490,095 1,603,712  442°935 521,752 344,786 : 
ey include e Class 1 roads e country. Louisiana & Arkansas— 
ene le 643,009 552,288 183,134 146,375 129,375 95,947 
Gross Earnings. Length of Road. From Jan 1_ 4,362,111 4,077,279 1,293,761 1,088,917 937,883 713,980 
Month. La Ry & Nav Co of Texas— 
Inc. (+) oF July......- 85,377 91,522 11,503 24,559 7,522 20,559 
1929. 1928. .(—). 1929. 1928. From Jan1. 577,760 585,983 —5,775 —22,762 —56,551 —51,433 
Midl nd Valley— 

$ 3 3 Mies. Miles. iy aie ee! . 07,256 351,514 129,477 185,308 115,370 172,170 
408,201,406 457.347 .810 + 28,853,085 240.833 340,417 From Jan i. 1,983°844 2,052,093 7911680 827,994 682.714 717.304 
-| 516,134,027 | 505.249, + 10,884,477 | 241.185 | 240,427 | Mississippi Central 24.467 35,655 

613,076,026 | 474:784:002 | 4.38°201 ose | 240'816 aaa 131,771 141,480 34,510 45,351 ; / 
536,723,030 | 510.643-213 | +26'120°817 | 241/280 | 240°798 ode Jani. 929,216 942.311 253,570 267,219 186,390 209,360 

' F z Nevada Northern— 
581,033,198 | 602,456,883 | +28,577.315 | 241,608 | 241,243 | RGN 109,318 91,902 71,255 51,469 53,810 38,862 
From Jan1_ 829.764 580,433 530,841 278,863 423,365 210,294 
Net Earnings. Ine. (+) or Dec. (—). Newburgh & South Shore— 

Month. Nigel i 187,382 180,847 55,441 43,939 37,826 30,265 
1929. | 1928. Amoum. Per Cent. From Jan 1_ 1,148,386 1,204,187 315.956 289,641 202.821 195,830 
$ 7 * - » benormeiag 740,808 218,298 69,785 47,684 49,332 27,649 

ee 24 ,868 , ’ ’ , , 

January ....----.- HL bog ope th {ae tees From Jan 1. 1,615,119 1,710:233 2971414 401723 152.797 252.666 

March. ....--...- 139,639,086 132,122,686 +7.516,400 +5.68 | Beaumont So Lake & Western— 

April......-.-..- 136,821,660 110,884,575 +25,937,085 +23.39 a 301,251 259,448 86,452 62,089 82,506 56,567 

May.............| 146,798,792 129,017,791 +17,754,001 +12.09 ean Jan1l. 2,122,461 1,864,615 561,438 392,405 533,180 353,019 

Bins asipeniniian 150,174,332 127,514,775 +22.659.557 +17.77 St L Brownsville & Mexico— 

Te as 3 7,922 597,681 202,982 170,344 172,523 151,787 
Net Earnings Monthly to Latest Dates.—The table From Jani. 5,355,515 5,121,782 1,824'336 1,716,404 1,624,294 1,474,734 
° - New York Central— 

following shows the gross, net earnings and net after taxes] — Indiana Harbor Belt— ininiy dimon | seis hile” tinies 

: . algal 1,064,367 1,05 5 : : . 
for STEAM railroads reported this week to the Inter-State | rom Jani. 7'393/388 7,135,964 2,583'378 2,429/471 2,124,855 2,012,062 
Commerce Commission: Y ere Norte ee 300,614 101,687 74,428 76,410 53,701 

ich antae , , , , , 9 
a toe a eo er ag —— | From Jan 1-_ 2,145,786 2,331,000 586,195 654,933 427,691 499,348 

$ $ 3s) 3 z Northwestern Pacific— 

Atchison Topeka & Santa Fe— SES, haa 613,599 714,411 168,380 227,701 131,797 189,488 
Guilt Colo & Santa Fe— From Jan1_ 3,329,091 3,461,525 259,263 254,014 —6, —28,128 
fuly....... 2,964,763 2,401,830 1,123,773 831,671 1,035,116 739,390 Peoria & Pekin Union— 

From Jan 1.15°685.646 14,793,257 3,184,582 2,663,983 2,550,486 2,014,681 | July______- 41,161 142,540 36,360 37,502 24,083 20,390 
Panhandle & Sante Fe— re Janl_ 1 28. 710 1,139,537 270,273 370,408 159,169 250,960 
SE ies 1,696,724 1,417,443 938,682 620,439 829,446 579,413 | St Louis-San Francisco— 

From Jani. 7 957,164 7,154,523 2,573,150 1,354,078 2,224,814 1,096,831] July.__.__- 3,083 6,915,518 2,270,650 2,054,219 1,792,758 1,645,069 

Atlanta & West Point Prom Jani. “ 7. 202 45,613,016 13,251,716 12,818,672 10,325,106 10,196,114 
SC inn 241,963 250,725 35,471 51,785 22,710 39,248 | St L-San Fran of Texas— 

Frees dani. 2 689,149 1,761,283 294,626 399,777 197,219 294.670] July__.._-- 175,839 158,739 50,594 25,855 47,939 22,690 

Baltimore & Ohio— From Jani. 1,089'919  965°307 230/428 159,903 209,186 139,980 
2 . O Chic ee 4 _ & Rio Grande— 

ts Beeps 00,327 360,776 107,244 91,047 39,012 26,793 Sete 97,338 —7,192 —27,472 —11,495 —31,562 
tn Jani-_ 2, 593; 057 2,491,586 514.105 528.135 76,442 111,266 pe Jani. 717,199 704.676 26,122 —16.446 —4,428 —45,308 
—" & Garfiela— 3 a Uvalde & a 
‘Sean 47,202 39,671 15,885 11,459 7,004 3,535 _------ 133,000 188,105 12,367 55,693 8,132 51,813 
Pres Jani. 334,587 274,051 129,623 41,354 31,962 —10,015 Pres Jan 1. 1,288,891 1,362,601 337,638 454.485 308,070 427,553 
Canadian National Rys— Southern Pacific System— 
Chie Det & Can G T Jct— Southern Pacific Co.— 
pt il 292,693 323,923 155,058 196,745 143,826 186,395} July__.____ 20,401,927 19,237,870 7,455,442 6,278,453 5,810,148 4,716,261 
From Jan 1. 2,407,721 2,259,571 1,409,913 1,337,918 1,331,756 1,265,457 Fr’m Jan 1 129,229,955 121451,443 40,406,371 35,214,304 29,781,101 25,440,588 
Det GH & Milwaukee— Texas & New oor 
Bis cicixe 804,869 845,394 340,531 361,736 325,546 352,854] July____-_- 210,696 5,561,657 1,569,816 1,029,351 1,215,464 668,075 
From Jan 1. 5,586,845 5,341,164 2,395:841 2,043,894 2,302,837 1,9811804 | From Jan 1.42.447'942 38°311 006 10,010,410 6,439,237 7.616.828 4,215,247 
— Pac Lines in Maine— Southern Ry System— 
wee 155,717 115,047 —5,062 —8,531 —19,562 —22,531 Alabama Great Southern— 
ae Jan 1_ 1,905,845 1,566,568 198.875 175.814 97.375 77,814} July.....-- 825,262 797,789 206,196 152,617 135,802 83,374 
Canadian Pac Lines in Vermont— From Jan 1_ 6,014,024 5,696,082 1,716,135 1,389,616 1,238,904 963,223 
} eects 207,383 170,654 26,461 —466,216 22,441 —471,066 CinNO&T ~_ 
From Jan 1_ 1,235,941 1,163,577 50,108 —742,917 21,968 —776,867 | July._...-- 901,494 1,796,907 502,495 518,031 387,961 401,247 
Chicago River & Indiana— From Jan i. 13; 447,317 12,386,262 2,720,579 3,598,526 2,099.268 2,844,749 
July_....-. 577,220 532,972 244,692 205,260 197,268 159,976 Georgia Sou & Florida— 
Soudan i. 4 ,046,851 3,919,452 1,745,521 1,470,347 1,456,376 1,186.268} July_______ 330,894 338,076 51,747 7,885 28,532 —11,622 

Chic R I & Pacific— From Jan 1_ 2,652,677 2,624,311 469.666 221.639 305.450 67.491 

pager 13,132,326 12,271,459 3,836,154 3,523,116 3,158,415 2,851,746 | Spokane International— 

From Juni. 79,025,923 74,770,128 18,253,138 18,273,675 13,419,481 13,748,589 | July_...__- 108,950 104,018 37,553 38,043 32,116 32,507 
Chic R I & Gulf— From Jani. 702,629 644,865 192,912 179.620 154,715 140,969 
Se has 865,495 740,578 386,022 337,751 362,646 315,665 | Spokane Portland & Seattle— 

From Jan 1. 4,485,890 3,813,172 1,801,305 1,258,398 1,624,856 1,075,841 | July__.___- 816,979 796,809 299,850 303,306 213,291 212,522 

Colorado & Southern— From Jan 1_ 5,204,082 4,927,693 1,828,578 1,683,151 1,230,043 1,089,844 
Trinity & Brazos ae Texas Mexican— 

July_.._-_- 7,021 210,791 308,906 39,748 301,151 32,123 c~ * ar 128,702 96,472 37,897 18,177 32,897 13,177 
Trem Jon i. 1, 503, 288 1,256,626 229,344 86,115 174,721 32,852 From Jani. 823,846 753,450 174,112 208,869 138,841 173,662 
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—Gr ‘om Ratlway— —Net Ratlway— ——Net after Tares—— © 
i930. 1938. 1928.” 1928. iv. 1928. R Florida Power & Light Co. 
$ (American Power & Light Co. Subsidiary) 
"Ore-Wash Ry & Nav 5 Month of Juty———- 13 Mog. End. July 31. 
Pros as icaeousoe 18.9800 2.t,eas a.bgeat ser Otte hie eek a 

‘om Jan +499, +020, 100, ° Gross earnings from oper. 752,389 pf ? 253 11,187,874 11 721 

Western Pacifi Oo nses, 3. ‘ “ ‘960, ‘364, 
Bincnce “7,544,551 1,610,934 286,717 214,918 182,795 120,184 | P°r: C*Penses, incl. taxes... 448, toned cn Be ar at 
From Jan 1_ 9,375,145 8,603,617 1,219,327 450,353 504,972 —216,447 Net earnings from oper... 303,766 303.790 5,227,656 5,294,616 
Wichita Falls & Southern — Other income. ._._......22 100,090 115,242 1,226,783 2,329,078 

ee denetl 103,290 101,699 36,124 41,740 30,649 36,766 

Proo Jan i. 601,601 578,863 194,227 160,307 155,393 124,613 np ot! income. -- = aah 403.856 419.032 6.454.439 7 823,69 4 

nage a and Other Sox od neg: ~~ on debentures (all o owned ‘senda 1 . pcp prea 
—Below we give the returns of ELECTRIC railway an Am ---- ’ 000 1,320, ’ 000 

Other int. ’ 
other public utility companies making monthly returns which ae CeCe ae ee - a = 

tol th i at canine 0,333 79,529 2,431,692 3, ’ 
ve reported ee week: hile » Dividends ca peeleired otedt.... 0°... 1,130,974 1,057,560 

irmingham ectric Co. 

(National Power @ Light Ca: Subsidiary) Balance -.-.-----------c-n-nonceeseon-nonnne Set ES RA 








Month of July 12 Mos. End. rt 31. 














a. oy — 
Gross earnings from oper.... 680,181 840,658 10,244,998 10,508,626 
Operating expenses & taxes... 455,704 528,605 6,531,316 6,656,211 
Net earnings from oper... 224,477 312,053 3,713,682 3,852,415 
Ge Sito cnunsoscens 39,556 2,419 176,945 25,288 
Total income. Ae as ,033 314,472 3,890,627 3,877,703 
Interest on bonds.....-._.. 77,246 66,184 898,890 838 ,552 
Other int. & ye ys ema 4,755 17,132 106.883 150,026 
Khtithebeapen oie 182,032 231,156 2,884,854 2,889,125 
Dividends Ce | ee ah oe 406 ,956 383 ,842 
MS bia ttGubivvecadacdsudkeacckee awe ae 2,477,898 2,505,283 

Carolina Power & Ligh t Co. 
(National Power & Light Co. Subsidiary.) 

















Month of July—— 12 Mos. End. ive -- 
1929 J = a 1928 

Gross earnings from oper__.. 716,795 693,801 9,282,870 8,970,783 
Operating expenses & taxes... 352.756 345,042 4,220,169 4,638,236 
Net earnings from oper... 364,039 348,759 5,062,701 4,332,547 
eee 114,412 58,205 690,695 829,192 
EEE SEED. cw ncccccees 478,451 406,964 5,753,396 5,161,739 
Interest on bonds_._.__-_-_- 194,142 150,417 2,009,977 1,792,019 
Other interest & deductions 23,565 17,359 259,910 170,142 
ES a 260,744 239,188 3,483,509 3,199,578 
Dividends on preferred stock.............--....- 1,201,051 1,076,127 
SO <i casnciases tals: sce pheniepactn en latin aaa ted 2,282,458 2,123,451 


Central Illinois Light Co. 
(Subsidiary of Commonwealth Power Corporation) 














+— Month of July 12 Mos. End. July 31 
© *« o ws i928. 
pee earnin: o_o 368,881 353,220 4,950,158 4,608,911 
A a xes 

and tenance...._..--. 231,863 223,567 2,897,505 2,764,715 
Goes INCOM. cc cccccecce 137,017 129,653 2,052,653 1,844,196 
i Ug eee nists snebiaeae 20 de ees an andel 361,105 362,441 
BE DE, s Aicnaintnenuennnegusbenminainn 1,691, pet 1,481,754 
Dividends on preferred stock..............-.-.-- 406 ,087 410,174 
Provision for retirement reserve............-...-. 315.300 284,800 
I ci datas tts iets sects tages in he Aa tenin nidantaits dais 970,159 786,780 


Commonwealth Power Corp. 
(Subsidiary of Commonwealth Power Corporation) 
(And Subsidiary Companies) 


Month of July 12 Mos. End. July 31 
1928. 1928. 








~“— Fs 1929. 2 
4,951,099 4,518,406 62,000,030 56,060,477 
2,657,442 2,408,452 31,873,311 29,354,393 


Gross income......-....-. 2,293,657 2,109,953 30. 126,718 26,706,083 
ee CE 00 DOE) 5 cnc rddmonsdctintkannname 2'012.462 12°195 ,697 


per. es, incl. taxes 
and ma. 











I in hae Kcatibdbtnnoncnnehisinnw née 18,114, ane 14,510,386 
Dividends on preferred stock. -..........--.--.... 2,940,614 
Provision for retirement reserve-_.........---.-.- 4,357 380 3,815,385 

_ Balance sas 5 lal i Wi i canal sh inna nS anc cca a 10,757,170 7,754,386 


~ Note. —Includes interest, amortization of debt discount and expense, 
and gs accruing on "stock of subsidiary companies not owned by 
Clatesmaestrentein Power Corp. 


Engineers Public Service Co. 
(And Subsidiary Companies) 
Month of July. 12 Mos. End. July i 31. 























—_ — — 2 
Gross earnings........--..-. 4,162,228 2,620,237 43,971,573 #0. 444,285 
Oo a RAS aie 1.903 6 1.138.017 18,900,402 13'300.305 
Salinmance i a 324 err 199,073 3,236,336 13 400,688 
Depreciation of equipment-- pf RR LA)” Pra sae 
i a rl papa ai cae 323,757 205,735 3,162,960 2,585,733 
Net operating revenue___. 1,694,841 1,077,410 18,555,121 12,157,558 
Income from other sources-- 64,379 20,820 558,702 83,084 
ee Re, Sn oe :759,220 1,098,231 19,113,823 12,240,642 
Interest and amortization... 572,485 327,159 5,815,356 3,796,731 
RE Sa ee ae 1,186,735 771,071 13,298,467 8,443,910 
Divs. on pref. stock of sub. cos. (accrued)__.____ 3,431,345 1,813,814 
cco cbthkenc a doenbanson nee maid owe nee 9,867,122 6,630,096 
Amt. applic. to com. stk. of subs. in hands of public 82,442 50,279 
Balance applicable to reserves and to Engineers 
bs ee eee ee ae 9,784,679 6,579,817 


Federal Light & Traction Co. 
——Month of —_— 12 Mos. End. July 31. 
1929. 1928. 1929. 1928. 








Gross earnings_............ 644,475 617,629 8,294,486 7 542,590 

Oper., . exp. & ‘amen. 402,432 387,598 4,893,038 4,575,693 
Total income_._......... 242,043 230,031 3,401,448 2,936,897 

Interest and discount_-__---- 104,264 91,365 1,164,688 1,029, 
Ce 137,779 138,666 


Peajumes, seouk dividends: 
Central Arkansas Public Service Corp._...-.._-- 
Beart BEanISe FOE Ce. cwesccccccccacccecccce 
Springfield Gas & Electric Co............--... 





1,735,441 


Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 

















Month of July—— 12 Mos. End. — ‘ees 
1929. 1928. 1929. 

Gross earnings from oper. --.-_ 289,282 282.789 3,421,035 3,1 oboe 
Operating expenses & taxes... 157,891 126,816 1,778,655 1,676,125 
Net earnings from oper... 131,391 125,973 1.643.380 1,434,383 
Other income.............. 2,768 1,174 34,191 24,383 
Total income__._......-.- sf at 127,147 1, ore. 571 1,458,766 
Interest on bonds_.....__._ 14,542 500 174,500 
Other interest & deductions_ 1}: fir 2,528 itt 1214 31,507 
re ee 117,013 110,077 1,470,857 1,252,759 
Dividends on preferred stock............-......-. 160,832 160,832 
ES citi dbiwxdanandndkabcenenes sduene 1,310,025 1,091,927 


Houston ny y ir | & Power Co. 
(National Power & Light Co. Subsidiary) 


Month of July—— 12 Mos. End. July 31. 
1929. 1928. 

















1928. 1929. 
Gross earnings from oper_... 674,531 614,485 7,616,657 6,782,488 
Operating expenses & taxes... 361,617 356,950 4,117,271 3,907,471 
Net earnings from oper... 312,914 257,535 3,499,386 2,875,017 
Other income--__.....-...-- 2,376 2,561 31,723 41,070 
Total income.__.......--. 315,290 260,096 3,531,109 2,916,087 
Interest on bonds_.-_------ 78,346 62,512 834,010 750,150 
Other interest and deductions 0,240 10,635 155,111 92,372 
ETE AOR 226,704 186,949 2,541,988 2,073,565 
Dividends on preferred stock. _........------..-- 240,000 210,000 
PS « sinBavns ances sedsiwe 2,301,988 1,863,565 


Idaho Power Co. 














—— Month of July—— 12 Mos. End. Jul on 
1929. _ = 19 

Gross earns. from operation. 339,830 312,418 3,659,699 3,426,616 
Oper. expenses and taxes.... 147,976 127,627 1,740,620 1,639,487 
Net earns. from operation. 191,854 184,791 1,919,079 1,787,129 
Other income...........6s- 4,409 5,103 77,282 74,740 
Totes tNOMMOs cn nccncnons 196,263 189,894 1,996,361 1,861,869 
Interest on bonds.-.-..-.-..-.--. ,167 54,167 650,000 650,000 
Other int. and deductions--.- 8,101 5,576 72,523 70,396 
DORE: diicuninmibnaniminmn 133,995 130,151 1,273,838 1,141,473 
Dividends on preferred stock.........-..--.---.- 337 ,574 98 ,979 
DRI 6c cdnsnncctiinihobuintneanpane sense 936,264 842,494 


Illinois Power Co. 
(Subsidiary of Commonwealth Power Corporation) 














—— Month + 12 Mos. End. July 31. 
a gn 1928 es 1928. 
Gross earnings.....-------- 194,174 176,876 2,844,399 2,672,361 
Oper. ex es, incl. taxes 
and maintenance.....---- 141,379 133,754 1,809,917 1,796,613 
ere 52,795 43,121 1,034,481 875,748 
gat eae dS ip ks. onan pin a te al en a oo pg la 381,754 394.780 
Wet INOOUNO son oo ccc seesnacewnsnceasccivasnee 652,726 480 ,967 
Dividends st ee 231,089 226:012 
Provision for retirement reserve-..-.-------------- 150,000 150, 
BAIS 6 anicdncc dor ctdiacucananhsnanuanenees 271,636 104,954 


Kansas Gas and Electric Co. 
(American Power & Light Co. Subsidiary) 
Month of July——._ 12 Mos. End. July 31. 
1928. 1929. 928. 











1929. 
s $ 

from oper.... 482.148 415,394 5.593.976 5,263,121 

Gross Carte and taxes... 244:454 © 242'274 2'967:847  2'980;136 
ings f er... 207.694 173,120 2,626,129 2,282,985 

ode dee ee: 20'450 32°'759 ~~ "349'239 3°690 
se 228,144 205,879 2.975.368 2,646,675 

wa a $5,000 85,000 1:020:000 1,020;000 
Other interest & deductions_ 5, "421 5,563 66,795 17 9,496 





Re Re ee 1,888,573 1,447,179 
464,16 464,270 











TRAIAN 6 o.oo ccc ct senses cesssesrcsenenees 1,424,413 982,909 
Memphis Power & Light Co. 
——HMonth of July—— 12 Mos. End. July 31. 
at WN 7—- ey 10s. 
f snow | Seen 456,055 5,954,059 5,913,797 
pnb dap oben & , oa - 294,632 276,123 3,548,416 3,395,302 
rnings f, —coo 182.00 179,932 2,405,643 2,518,495 
oir ineome. 3 —, =. sa 12,340 12,910 333 ,082 234,898 
a at co cise dala 194,469 192,842 2,738,725 2,753,393 
oa _ bonds aca eka ined 52,952 47 ,006 657 ,276 576,110 


Other interest & deductions- 9,497 14,105 74,825 139,028 











ee se 132,020 131,731 2,006,624 2,038,255 
Dividends on preferred stock... .wcccccccccccce 259,320 248,088 
Balance ..--..-..----------------------eceee- 1,747,304 1,790,167 








cen a i = 
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Minnesota Power & Light Co. Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) (American Power = er pe meng ys Paes e 
Month of July—— 12 Mos. End. July 31. 1920" of — ee : 
1929. 1928. 1929. 1928. 3 . 3 _ 
Gross earnings from oper.... 334,798 373.296 4,545,895 4,435,399 
Gross earnings from oper---- 4940005 «72:41 2183/64) 21149;53% | Operating expenses & taxes. 216,693 217,489 2.965.439 2,949,696 
Net earnings from oper... 118,105 155,807 1,580,456 1,485,703 
f _.. 323,955 321,531 4,018,229 3,778,896 
One Carnings from oper--- 320081 «18.659 168.080 220'890 | Other income... .-...-..--- 5,641 4.414 64,368 37,381 
pm Zotal income. ----------- 333.016 340.190 4.186.209 3.990.786 | 1, /.0tat on bonds.-.--.222. 40,604 40.804 '$87"250 *'452°750 
Other interest & deductions. 4.887 5.562 59,900 57.115 | Other interest & deductions. — 7,178 3,938 54,665 180,395 
= Sabine. <a0cdapiiiithdsdees 75,964 115,679 1,102,909 889,939 
Pm a ba oe we 199,937 205,266 2,579,805 2,311,070 ’ 
OR oo ne ee monde a anal pe 900,769 ~ 7331810 | Dividends on preferred stock---------.---------- 381,685 381,338 
RI i sccheinobunchsdtgedelannhciiaad 1,679,036 1.577.260 | Belance-------- raakbnsnepesnecensrnnbiaeene —— ae 
Mississippi Power & Light Co Public Service Corp. of New Jersey. 
‘ Month l -12 Mos. End. July 31- 
Month of July—— 12 Mos. End. July 31 1929. nae i908. 1929" 1928. 
nye reo! i 7, i 10,366,508 9 “eS 487 131,735,884 121 .% 872 
Gross earnings from oper.... 316.649 266,291 3,616,840 2,876,689 | Gper. expenses, mainte- 683, 735, 269, 
Oper. expenses and taxes...- 203,842 173,084 2,388,727 1,857,454 nance, taxes & deprec. 7,803,162 7,262,555 91,905,682 86,795,473 
Net earnings from oper... 112,807 9 207 1,228,113 1,019,235 Net inc. from oper... 2,563,346 2,420,932 39,830,202 34,474,398 
CR MAGEE: wad ccdsnnese 12,017 10,431 155, 3,753 cesses Other net income__--_-_- 92,384 38,459 2,780,476 1,543,372 
genet rear ee ey eee ccaiaionss=-- TERT THOEG BLE NTG 
mds.~-------- ’ ——-llE es lhl i‘ wOOOOOO Ons...-. ’ , ’ , , , , 
Other interest and deductions 34/036 9°707 235437 2..... Income deductions 
ory aa aan "aan Bal. for divs. & surp_. 1,385,395 1,073,551 26,989,582 17,862,415 
BIANCE cco cecwasscastece ° ° 220 . sceege0 
Dividends on preferred stock.........--------.-. -- ‘saupeg (The) Pullman Co. 
Balance 548,429 1930 ¥ “obs. 1029. eg vibes a 
Nebraska Power Co. peblgeving Car Operations—  - o$ ogg 6,908,323 45,397,244 44.485: 
(American Power & Light Co. Subsidiary) — revenu..---------=-- ‘821,084 856. 222 5.625.392 5.714.370 
Month of July—— 12 Mos. End. July 31. | Charter of cars------------ ; 554. "241. 
1920." “ods. **i900. 8" Tone: Miscellaneous i... 13.086 “13.268 "1071045" 95:202 
$ Car mileage revenue---_-_---- ¥ 
Gross earnings from oper. .-- $08.20" 400,251 8.713 400 g. hi £955 Contract revenue—Dr- ----- 5 881,159 5,292,224 5,106,475 
"Not ersines tron oper... ORAL] STATS “RTGE oS ‘Saiaane | maalSsSeicse-—----- Leas TTT Heian that 
Net earnings from oper... 206,411 176,476 2,797,795 2, 412,986 aintenance of cars-_------- ‘ ‘ ° ’ ° F 
eS »De x F 182,132 | All other maintenance- ----- 46, 4,26 99 222 291 
gcse scepemaaeadaig tn ee seen Conducting car operations. 3,179,839 3, oe" 938 20,753,647 20,448,542 
. Total mone... iss ints du siglucia ied 215.983 196-613 2.907 370 2.504 836 General expenses. __....---- 443 226,848 1,734,851 1,700,127 
terest -<—<“se*<-see@ , , , , 
Other interest & deductions. 19,005 15,950 210.025 171,761] Total expenses ee oe 5.841 637 5.244.808 40. 562. 795 39. 426 509 ,509 
nS See on | 129,687 102,313 1,980,345 1,616,067 | Auziliary Operations— = — ‘he 
: : Total revenues_.......---- 139,857 125,793 890,399 846,975 
Dividends on preferred stock.._._.....---------- 364,000 364,000 To - coon Se harass 118°451 104°596 755881 693328 
Pee Hob scennens , The) Ohio Edison C APT D1 creed. ...s-.-2-.- 21,405 21,197 134,517 153,647 
e 10 ison Oo. 
(Subsidiar f Commonwealth Power Corporation) Total net revenue__....__-- 1,409,672 2,055,179 7,517,245 7,753,514 
eo Month of July ‘2 dbs End. July 31 | 22% accrued..-.--------- 377,179 (442,561 2,297,316 2,266,478 
1020. 0078. 1929. 1928. Operating income-------- 1,032,493 1,612,617 5,219,929 5,487,036 
Gross earnin ae eo 165,950 152,761 2,245,481 2,021,296 Railway Express Agency. 
- OX es, ° xes 
‘and malntenance...------ 86,020 82,846 1,065,661 1,069,706 cae ee ae ee ee 
Gross income_...--.----- 79,930 69,915 1,179,819 951,590 | ,, Rerenues— $ $ $ $ 
ra tpapeanet se ete Ais es 187:06% _T85i808 | Expraw—Domestic .... 23,146,805 23,005,483 140,257,105 135,482,690 
pivet income... <<. 2 -----222222---n2222- 991. 865 755.783 Miscellaneous - -- - ----- 908 883 5,348 5,260 
ie On Peet an He ee nSnaakeneasananeewe aa" Charges for transp’n_ 23,147,713 23,996,366 140,242,453 135,497,799 
Pe eT Tener iteteannananee 157,000 __138.750 | prpress privileges—Dr_ 11,573,804 12'355,889 71/320,975 66,248,068 
TIED «spnesivnsionn diutinesniinmneitnnnne wae 670,969 460,282 | Revenue from transp- 11,573,909 11,640,477 68,921,478 69,249,731 
Pacific Power & Light Co. Oper. other than transp_ 298 ,056 304, :760,070 1,740,610 
(American Power sae af — ee re Total oper. revenues. 11,871,966 11,945,152 70,681,549 70,990,341 
of Ju os. . July 31. zpenses— 
1929. 1938. 1929. 1928. Maintenance - rae 712,391 731 860 4.318.336 4,204,155 
‘a eee , ’ , ® 
Gross earnings from oper---- 370.706 380,917 4.794.855 4,155,624 | Transportation ___.____ 10,294,980 10,340,058 61,135,973 61,399,785 
Operating expenses & taxes-. 202,829 215.421 2.495.507 2.331.186 | General _____________- 627. 604,038 3.735.577 3.733.783 
Net earnings from oper... 167,877 165,496 2,279,348 1,824,438 Operating expenses... 11 aes. 397 11,705,974 69,330,752 69,474,339 
Other income__.......--.-- 2,215 2,409 52,489 18,082 as ° - Soe. "eee 5.568 200.078 1.359.797 1,516,002 
ncoliec. rev. ir. trans_— ’ ’ 
Total income__-.--..-.-- 170,092 167,905 2,331,837 1,842,520 | Express taxes_.________ 141,863 165,103 885.478 996.920 
Interest on bonds__-_.--__- '996 37.996  °'455.950  ‘'455,950 
Other interest & deductions_ 67,193 60,859 797 ,341 512,508 Operating income-_--_-_ 62,894 73,118 455,627 509,964 
ene Rey © PoE 64,903 69,050 1,078,546 874,062 San Diego Consolidated Gas & Electric Co. 
Dividends on preferred stock..........---------- 406,302 406,394 ——Month of July — 12 Mos. End. July 31. 
0 EEE ah ket SES ee RR eI 672,244 467.668 — 928. 1929. 
Pacific Telephone & Telegraph System. Nov carne 2227227772 BB F888 | -86:086 F:Fe30s S:Y38:700 
a sales ay 7 in. End. +: ai. | Other income.............. 4, 315 7,700 3.659 
Net earns. incl. oth. inc.. 242,609 230,375 3,487,063 3,139.3 


3 
8,569,435 7, +4 765 58, 190, 505 52,209,729 
Net after interest_...--.--. 1,213,095 8,966,009 8,274,565 


52 
Balance after accr. divs... 260,595 313 (852 2,298, 309 1,607 ,065 


Penn-Ohio Edison Co. 

(And Subsidiary Companies) 

Month of July—— 12 Mos. End. July 31 
1928. 1928. 














1929. 1929. 

Sleeping Car Operations— $ & 
Gross earnings.-.......-.-- 2,401,358 2,136,787 29,066,622 26,806,381 
Oper. expenses, incl. taxes 

and maintenance......... 1,488,147 1,383,288 17,309,305 16,549,674 

Gross income...........- 913,211 753,499 11,757,317 10,256,706 
Fixed charges (see note)..............--------.. 6,569,888 6,038 ,954 

SN a a an on best Slreh igs te src tebe el 5,187,428 4,217,752 
Dividends on preferred stock........-.....--.--- 866 ,430 863 ,367 
Provision for retirement reserve._...........-.--- 1,653,010 1,466,514 

I cca, aidan dk amarek aie we uekinnk sw aketiba & aie eine 2,667,988 1,887,870 


Note.—Includes interest, amortization of debt through discount and ex- 
sé, and earnings accruing on stock of subsidiary companies not owned by 
enn-Ohio Edison Co. 


(The) Philippine Railway Co. 
——Month of June—— 12 Mos. End. June 30. 
1928. 1929. 1928. 











1929. 
3 3 3 3 

Gross operating revenue-_-_-_- 49,063 46 ;098 740,187 667,106 
Operating expenses & taxes__ 39,510 42,674 524,159 521,383 

Net revenue. .__.---.---. 9,553 3,423 216,027 145,723 
Interest on funded debt_-_-_-- 28 496 28,496 341,960 341,960 

Net income (deficit) _..__- 18,943 25,073 125,932 196,236 
Income approp. for invest. in 

physical property.-____-- 6,711 45,930 35,466 110,321 

Balance, deficit._.......- 25,654 . 71,003 161,398 306,558 





Balance after interest 2,790,225 2,411, 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corporation) 











—Month of — 12 Mos. End. = 31 
sy _ me 

Gross pol a 255,816 244,044 3,319,714 Be 
per. expenses, incl. 

and snakotenanes. ecahcie so - 157,876 152,368 1,928,091 1,751,679 

Grous income. ........... 97,939 91,675 1,391,623 1,338,156 

eee I ns ee ee 296,739 323 ,502 

EE ORR a oy <A Ae ge Ei OE ee apie pee ,094, 1,014,653 

Dividends on preferred stock_.......-...-------- 400,319 376,834 

Provision for retirement reserve_..........------- 251,666 231,441 

TI ob ooo oaths oe aia ae oe Se 442,896 406,377 


Southwestern Power & Light Co. 

(And Subsidiary Companies) 
‘Month of July 12 Mos. End. July 31. 
1929. 1928 1929. 1928. 


3 $ $ $ 
Gross earns. all subsidiaries. 1,719,411 1,563,632 2°,255,162 17,312,223 


Balance of sub’s’ earns. after 
all expenses, applicable to 




















PS A: “peri ee 529,416 519,604 7,050,389 5,788,634 
Expenses of S. P. & L. Co__-_ 17,137 13,153 187,379 142,938 
RSE Ee 1S 512,279 506,451 6,863,010 5,645,696 
Interest on secured bonds--- 57 488 57,488 689,850 680,314 
Int. on 6% deb. bonds___-_- 25,000 25,000 300 ,000 300,000 
All other interest_____.____- 2,914 Cr3'886 Cri7.403 Cr252,924 
ee 426,877 427,849 5,890,563 4,918,306 
Dividends on preferred stock. ...._.....--.---.--- 587,090 587 ,090 
pO ELE AY ELLE PE ee 5,303,473 4,331,216 
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FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 


including Aug. 3 1929. 


his index, which is given monthly, does not include re- 


ports in to-day’s ‘“‘Chronicle.”’ 


Boldface figures indicate reports published at length. 


Railroads— 

Central Vermnont Ry 

Cincinnati Northern RR 

Cleveland Cincinnati Chicago & St. 
Louis Ry 1 


Mahoning Coal RR 
Michigan Central RR 

New York Central RR 
Pittsburgh & Lake Erie RR 


Toronto Hamilton & Buffalo Ry -...1118 

Virginia Centra! Ry 956 
Public Utilities— 

Alabama Water Service Co. 

Amer. Cities Power & Lt. Corp 

Amer. Commonwealths Power Corp. 


1280, 
Amer. 
Amer. 
Amer. 
Amer. 
Amer. 
Amer, Utilities Co. (Del.).....----- 7 
Bell Telephone Co. of Penn 
Brooklyn City RR 
Brooklyn & Queens Transit Corp - - - 1437 
—— Niagara & Eastern Power 


Community Power Co 
Light & Traction Co 


rp 
California Oregon Power Co 
California Water Service Co 
Canadian Marconi Co 
Central & Southwest Utilities Co...-1119 
Central States Electric Corp 1281 
Chester Water Service Co 
Citizens W ater Service Co 
Cleveland El. Illuminating Co.1119, asta 
Columbia Gas & El. Corp 119 
Commonwealth Edison Co 
Consol. Gas. El. Lt. & Power Co. --.-1119 
Denver Tramway Corp 


Duluth-Superior Traction Co 
East St. Louis & Suburban Co 
Eastern Massachusetts Street Ry-.-1439 
Eastern Minnesota Power Corp..--1120 
Eastern States Power Corp il 
Electric Investors, Inc 

Engineers Public Service Co 

Federal Light & Traction Co 

Federal Water Service Corp 

Fifth Avenue Bus Securities Corp... 958 
Green Mountain Power Corp 


Havana Electric Ry 
Illinois Bell Telephone Co 
Illinois Water Service Co 
International Ry 
International Utilities Corp 
Interstate Rys 

Keystone Telephone Co 
Lake Superior District Power Co.... 959 
Lone Star Gas Corp 7 
Los Angeles Gas & Elec. Corp 
Louisville Gas & Elec. Co 

Lower Austrian Hydro-Elec. enuel 


Market Street Ry 

Middle West Utilities Co 
Middlesex & Boston Street Ry 
Milwaukee El. Ry. & Light Co. 1121, 959 
Mississippi River Power Co 1121 


New England Gas & El. Association. 959 
New England Power eee, j 
New York State Rys 959 
North American Co 
North American Edison Co 
No. Amer. Water Works & El. Corp.1122 
Northern Ohio Power & Light Co-- onan 
Northern States Power Co 1440 | 
Northwest Louisiana Gas Co 
Northwest Utilities Co 

Northwestern tommy Service Co-.--- ose 


Oklahoma Gas & Electric Co 

Oklahoma Natural Gas Corp 
Oregon-Washington Water Serv. Co.1122 
Pacific Lighting Corp 
Pacific Public Service Co 


Wisconsin Valley Electric Co 
Worcester Consol. Street Ry 
Industrials— 


Airstocks, Inc 

Alaska Juneau Gold Mining Co 
Albers Bros. Milling Co 

Alles & Fisher, Inc 


y 
Allied Internat. Investing Corp - --- anak 


443 
Aluminum Industries, Inc 
Amalgamated Leather Cos., Semeneris 


America Bank Note Co 

American Bosch Magneto Corp ---- oan 
American Capital Corp 443 
American Commercial Alcohol Corp- i 125 
American Electric Securities Corp - -1443 
American Encaustic Tiling Co., Ltd 962 
American European Securities Co- -1443 
American-Hawaliian Steamship Co--1443 
Americen Hide & Leather Co 8 
American Ice Co 

American Locomotive Co 79 
American Machine & Foundry Co- - — 
American Maize-Products Co 443 
American Metal Co., Ltd 

American Multigraph Co 

American Phenix Corp 

American Piano Co 

American Pneumatic Service Co..-- 799 
American Rediscount Corp 

American Rolling Mill Co 

American Safety Razor Corp 

American Steel Car Lines, Inc 

American Steel Foundries Co 

American Stores Co 

American Thermos Bottle Co 

American Thread Co 79 
American Utilities & General os + 1444 
American Woolen Co , 1126 
American Writing Paper Co., i. 963 
Anchor Cap Corp 


799 
58 | Anglo-Amer. Corp. of So. Africa, Ltd a 


Art Metal Construction Co 

Art Metal Works, Inc 

Arundel Corp. of Baltimore 

Associated Oil Co 96 
Associates Investment Co. ...1444, 963 
Atlantic Mortgage Co 

Atlantic Refining Co 

Atlantic Securities Corp 286 
Atlas Imperial Diesel Engine Co..-- 800 
Atlas Plywood Corp 14 


58 | Atlas Powder Co 


Atlas Tack Corp 
Autocar Corp 

Automatic Washer Co 
Autosales Corp 

Aviation Corp 

(J. T.) Baker Chemical Co 
Baldwin Rubber Co 
Barker Bros. Corp 
Barnet Leather Co., Inc 
Barnsdali Corp 

Bayes Manufacturing Co 


40 | Beatrice Creamery Co 


Belding Hemingway Co 


1440 | Bellanca Aircraft Corp 


Best & Co., Inc 
Bigelow-Hartford Carpet Co 


. (H. C.) Bohack Co 


Bohn Aluminum & Brass Corp 

Booth Fisheries Co 

Borg Warner Corp 1287, 

Bowman Biltmore Hotels Corp ---- 1445 

Bridgeport Machine Co 800 

Briggs Manufacturing Co 

Brills Manufacturing Co 

Brown Paper Mill Co., Inc__..1127, 801 

Brunswick ae Ry. Secur. Co1446 
801 


Bush Terminal Co 
Butte & Superior Mining Co 
Butterick Co 


960 | Calaveras Cement Co 


Callahan Zinc-Lead Co 


960 | Calumet & Arizona Mining Co 


Peoples Gas & Fuel Co., 
Peoples Light & Power Corp 
Peoria Water Works Co 


Pittsburgh Suburban Water Service 
Co 


Public Service Co. of Okla 
Radio Corp. of America.......---- 1283 





& Lake Ontario Water 
1122 | 


San Diego Consol Gas & Elec. Co__1441 
Scranton-Spring Brook Water Serv. 
Co 1122, 


Shasta Water Co 1441, 
Southeastern Power & Light Co- “771123 | 
Southern Colorado Power Co 
Southwest & Gas Co 1123 
Southwest Gas Utilities Corp 1123 
Southwestern Bell Telephone Co- 796 
Southwestern Gas & El. Co._----. 961} 
Southwestern Public Service Co-_--- 1442 | 
Spring Valley Water Co___.-----.-- 1442 
Springfield Street Ry 1442 
Standard Gas & Electric Co__1442, 1123 
Twin City Rapid Transit Co___---- 1123) 
Union El. Lt. & Power Co. of Il_--1123) 
Union Water Service Co 2: 
United Gas Co 

United Gas Improvement Co--.---- 1123 
United Light & Power Co 

United Rys. & Electric Co 

Utilities Power & Light Corp 

West Texas Utilities Co 

West Virginia Water Service Co_-_-_-1 
Wisconsin Electric Power Co_.---- i! 
Wisconsin Gas & Electric Co ] 


Wisconsin Publie Service Corp ---. 1134 


Calumet & Hecla Consol. Copper Co 801 

Campbell, Wyant & Cannon Fdry Co1446 

Canada Dry Ginger Ale, Inc 801 

Carman Co., Inc 

Caterpiller Tractor Co 802 

Certain-teed Products Corp --_1127, = 
802 


960 | Chain & General Equities, Inc 


fe Stores, Inc 
Charis C 966 
Chicago Yellow Cab Co., Inc.....- Be 


| Chickasha Cotton Oil Co 


City Ice & Fuel Co 

City Machine & Tool Co 

Claude Neon El. Products Inc. of Ariz 966 
Cluett Peabody & Co., Inc 802 
Coca-Cola Co 

Collins & Aikman Corp 

Columbia Pictures Corp 

| Columbia Carbon Co 

Commercial Credit Co 


| Commercial Invest. Trust Corp__.. 790 


Conde Nast Publications, Inc 802 


Consol. Automatic Merch’d’s'g Corp 1288 
Consol. Chemical Industries, Inc_-_- 


| Congoleum-Nairn Co., Inc 


| Consol. Cigar Corp 


Consol. Lead & Zine Co 
Consol. Mining & Smelting Co. of 
Canada, = 


Cortainer Corp. of ana, 


| Continental-Diamond Fibre C ‘0. sini oa ” 967 
1 


| Continental Mills 
| Continental Mtge. Co. of N. C 
Continental Oil Co. of Del 


| Continental Oil Co of Maine 





Industrials—% (Contin 
Continental Shares, Inc _ 
Coos Bay Lumber Co 
Copeland Products, Inc 
Pag Range Co 


Industrials— (Continued). 


967 | Lion Oi! Refining Co 


Crown Zellerback Corp 
Crow’s Nest Pass Coal Co 
Curtiss Aeroplane Motor Co., 


Cushman'sSons, Inc 

Derby Oil & Refining Corp 
Devonshire Investing Corp 
Diamond Match Co * 
Doehler Die Casting Co 803 
Domestic & Foreign Investors Corp - 1289 
Dominion Stores, Ltd 128 
Donner Steel Co 

(8. R.) Dresser Mfgs. Co 
Driver-Harris Co 

Drug Incorpo 

Dublilier Condenser Corp 
Dunhill International, Inc 
Eagle-Picher Lead Co 

Eastern Rolling Mill Co 
Economy Grocery Stores Corp 
Eisler Electric Corp 

Electric Auto-Lite Co 

Electric Controller & Mfg. Co 
Elk Horn Coal Corp., Inc 
Empire Steel Corp 

Employers Reinsurance Corp 
Empsco Derrick & Equip. Co 
Endicott-Johnson Corp 
Engels Copper Mining Co 
Evans Auto-Loading Co 
Evans Wallower Lead Co 
Exchange Buffet Corp 

Fageol Motors Co 

Fairbanks Morse & Co 
Famous Players Canadian Corp..-- 970 
Federal Bake Shops, Inc 8 
Federal Mogul Corp 

Federal! Motor Truck Co 

Federal Screw Works 

Ferro Enameling Co 

Finance Co. of Amer. at Balt 
Finance Service Co 

(I.) Fischman & Sons ---. 

Fisk Rubber Co 

Fleischmann Co 

Fokker Aircraft Corp. of Amer 
Foremost Dairy Products, Inc 
Formica Insulation Co 

Foster Wheeler Corp 

Foundation Co..........--.--- ane 
(George H.) Fuller Co 

Gamewell Co 


Long Bell Lumber Corp 

9 | Los Angeles Investment Co 
Louisiana O'l Refining Corp 
Ludlum Steel Co 


ry res Corp 976 
McGraw-Hill Px Publishing Co., Inc.. o78 
McLellan Stores Co 976 
MacAndrews & Forbes Co... 

Mack Trucks, Inc 

Maddux Air Lines Co 

(H. R.) Mallinson & Co., Inc 


9 | Mandel Brothers, Inc 


976 
Manhattan Electric Supply Co., Inc. per 
Marine Bancorporation 1455 


9 | Marion Steam Shovel Co 


Marland Oil Co 


290 | Marlin Rockwell Corp 


Mass. Bonding & Insur. Co 
Melville Shoel Corp 


03 | Michigan Steel 


Corp 
Mid-Continent Petroleum Corp.... A 


3 | Miller Rubber Co 


Millis Alloys, Inc 
Minnesota Fire Insur. Co 


7 
Mock, Judson, Voehringer Co., Inc. P74 


9 Modine Mfg. ‘Co 


Monolith Portiand Cement Co 

Monroe Chemical Co 

Monsanto Chemical Works 

Mortgage Guarantee Co 978 
Mothes Lode Coalition Mines Co..1455 
Motor Wheel Corp 

Mulhin’s Mfg. 

Murray Corp. of America 


04 | Muskegon Piston Ring Co 


(F. E.) Myers & Bro. Co 


90 | National Air Transport, Inc 
50 | National Biscuit Co 


National Dairy Products Corp 


804 | National Department Stores, Inc. -..1455 


National Dustillers Products Corp. -.1456 


804 | National Enameling & Stamping Co. i 


National Radiator Corp 


04 | National Sash Weight Corp 


National Screen Service Corp 
National Service Cos 
National Steel Car Corp., Ltd 
National Supply Co. of Del 
National Terminals Corp 
atte Trade Journals, Inc 


1| Nevada Consol. Copper Co 


Garlock Packing Co 
Gemmer Manufacturing Co 11 
General Amer. Investors Co., Inc.--1 13 
General Amer. Tank Car Corp 
General Asphalt Co 


Genera! Foods Corp 113 
General Foundary & Machine Co---1451 
General Mills, Inc 972 
General Motors Acceptance Corp - - -1291 
General Motors Corp 305 
General Printing Ink Corp 
General Vending Corp 
Geometric Stamping Co 
Glidden Co 
(E. W.) Gillett Co., Ltd 
Adolf) Gobel, Inc 
odchaux moe, & Inc 
(B. F.) Goodrich 113 
Gotham Silk aauey Co., Inc. 973, os 


Graham Paige Motors Corp 97 
Granly Consol. Mining Smelt & 

Power Co., Ltd 97 
(F.&W.) Grand 5-10-25c. Stores, et 
Grand Rapids Varnish Corp 113. 
Grand Union Co 


Granite City Steel Co 

Grays Harbor Pulp & Paper Co 
Gt. Britain & Canada Invest Corp- i 
Grigsby-Grunon Co 92 
Ground Gripper Shoe Co., Inc "306 
Harbison-Walker Refra ctories Co... << 
Hartman Corp 

Hathaway Bakeries, Inc 
Hayes Body Corp 


New England Equity Corp 
New Jersey Zinc Co 
N. Y. Air Brake Co 


1|N. Y. Steam Corp 


Newport Co 


1298 
1| North American Investment Corp. .1137 


Northland Greyhound Lines, ae salad " mit 
Novadel-Agene Corp 


Occidental Petroleum Corp-..-.. 
Ohio Brass Co 

Ohio Seamless Tube Co 

Oil Well Supply Co 


451 | Ontario Stee! Products Co., Ltd warty 4 


Pacific Clay Products Co 
Pacific Coast Biscuit Co 


Pacific Oil Co 
Pacific Western Oil Corp 


3| Packard Electric Co 


Peerless Motor Car Corp 
(David) Pender Grocery Co 
Penick & Ford, Ltd., Inc 


453 
(J. C.) Penney Co 


4| Pet Milk Co 


Hecla Mining Co 
Hercules Powder Co 
Hershey Cocolate Corp 
Heywood Wakefield Co 
(R.) Hoe & Co., ~ 


Holly Oil Co 

Hoskins Mfg. Co 
Houdaille-Hershey Corp 
Household Products, Inc 
Hupp Motor Car Corp 
Hydraulic Brake Co 
Independent Oil & Gas Co 
Industrial Acceptance Corp 
Industrial Brownhoist Corp 
Industrial Finance Corp 
Industrial Rayon Corp 
Inland Steel Co 
Intercontinental Rubber Co 
Internat. Business Machines Corp... 807 
Internat. Cigar Machinery Co 

Internat. Nickel Co. of Canada, Ltd. a 
Internat. Paper & Power C 
Internat. Printing Corp 
Internat. Safety Razor Corp 
Internat. Superpower Corp 
Investment Co. of America 
Irving Air Chute Co., Inc 
Jackson Motor Shaft. Co 
Jewel Tea Co., 
Johns-Manville Corp 
(Mead) Johnson & Co 
Jordan Motor Car Co 
(Julius) Kayser & Co 
Keith-Albee-Orpheum Corp 
Kelsey-Hayes Wheel Corp 
Kelvinator Corp 

Kermath Manufacturing Co 
Kimberly-Clark Corp 80 
Knickerbocker Insur. Co. of N. bela 
Knott Corp 

Kraft-Phenix Cheese Corp 


, Lambert Co 





Petroleum Conversion Corp 


806 | Petroleum Corp. of America 


Phelps Dodge Corp 

Philadelphia Inquirer Co 

Philadelphia Insulated Wire Co... A 
(Louis) Phillips, Inc 

Phillips-Jones Corp 

Phillips Petroleum Co 


06 | Pierce Governor Co 


Pillsbury Flour Mills Co 


974 | Pittsburgh Screw & Bolt Corp 
Pittsburgh Terminal Coal Corp .... 980 
3 


1458 
Porto Rican Amer. Tobacco Co-.-- — 


06 | Prairie Pipe Line Co 


Proctor & Gamble Co 
Producers & Refiners Corp 


06 | Professional Building Co 


Pro-phyilac-tic Brush Co 

Prosperity Co., Inc 

Public Utilities Consol. Corp 
Pullman, Inc 

4; Quincy Market Cold Storage >. 


Radio Keith Orpheum Corp... 
Raybestos-Manhattan, Inc 

Real Silk Hosiery Mills 

Reiter Foster Oil Corp 

Reliance Mfg. Co. (Ill.)-....-.---- 813 
Reliance Mfg. Co. (Ohio) 

Remington Rand, Inc 

Republic Brass Corp 

Republic Supply 


56 | Richman Bros. Co 


Rio Grande Oil Co 

Ritter Dental Mfg. Co., Inc 

Riverside Forge & Mach. Co 

Royal Baking Powder Co 

Roya! Typewriter Co 

(Helena) Rubinstein, Inc 

Ruud Manufacturing Co 

St. Louis Rocky Mtn. & Pac. Co.... 982 
98 


| Safeway Stores, Inc 
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Industrials— (Continued). Industrials— (Concluded). 


Sally Frocks, Inc............--.-- 1459 | United Linen Supply Co.........-. 1143 
Savage Arms Corp.........-.---- 982} United National Corp............ 1143 
Gees C0, TNR. oo osnviiccuadcoose 813] United Paperboard Co., Inc......-. 1279 
00066 FESS OO. oo occ csecencencce 982] United Piece Dye Works.........- 1303 
Seneca Copper Mining Co.......-- 982 8. Distributing Corp........... 984 
Gere), ISB kc cc csweunesdndoucses 813] U. 8. & Foreign Seeurities Corp....1143 
Sharp & Dohme, Inc......-..----- 96210. 8. Gypoum Co......-.s..20000 1303 
(Frank G.) Shattuck Co...-.-- 1301, 982|U. 8. Hoffman Machy. Co.....--.- 1143 
Shawmut Association............- 813] U. 8. Industrial Alcohol Co........ 984 
Shel' Union Oil Corp....-....----- 1301|U. 8. & Internat. Securities Corp... 817 
Shreveport-E. Dorado Pipe Line Co. 814/U. . Pipe & Foundry Co.........-. 817 
Signal Oil & Gas Co.........-.--. 982 8. Realty & Improvement Co---_1303 
8 Steel Strapping Co..-..-.-.-- 982 | United States Rubber Co...-- 1303, 955 
Silent Automatic Corp......--.---- 1460 | United States Steel Corp._.......-- 817 
Simms Petroleum Co.......-.- 982, 814] United States Stores Corp.......-.- 461 
Sinclair Consol. Oil Corp........-- 1140 | Universal Ins. Co. of Newark, N. J.1143 
GS. GA COecncetsucosscnnccet 814] Universal Leaf Tobacco Co., Inc...1461 
uth Penn Oil Co.........-...-- 1460 | Universal Pipe & Radiator COscaius 1143 
Gouthers TG0 CO. oc ccccccscccssses 1140} Utah Copper Co............--.-- = 


Vadsco Sales Corp............---.- 
Vanaduim Corp. of America, ig 


Southland Royalty Co.....-...--- 
Spang Chalfant & Co., Inc...-...-.. 





GE. Ein bets dev csdcncvevsee Vick Chemical Co... .....-sccccne 985 

Spicer x: Corp Virginia Iron Coal & Coke Co.....-. 818 
GOS. FF OBicsncnccussesencesaa Vortex Manufacturing Co.......-- 1304 
OO Se eee eee $14} Vulcan Detinning Co......-.-. 1144, 985 
Standard Investing Corp....--..--.. 814] Waco Aircraft Co...............- 1304 


Standard Oil Co. of Kansas.....-... 983 ' Waldorf System, Inc.............. 818 
Standard Textile Products Co-..-.-.-.. S581 Wee. Ob cncndéisccansinadvsas 818 
Gs, B.) PIGS OO .cavvcucbvbcsccces LED | ONE BIO ce ccacbctcuccssanens 1144 
State Title & Montgage Co......-- Set WI Boies nbsvcesaccosesanens 1304 
Stewart-Warner Corp........-...-- 1460 | Warner-Quinlan Co..........-.--.- 1304 
COUGIORE ASOD. woscccusnssscces 790 | Wayne Pump Co....-....-.-.---.-- 1144 
Sun Investing Co., Inc...... 1141, 984] Weber Showcase & Fixture Co., Inc.1304 
Superior Steel Corp..........-.--.-- 816} West Boylston Mfg. Co....---...-- 1304 

984 | West Michigan Steel Fdry. Co...-- 1144 


TAI PERE COED sow ccccsscccce 816 | Western Air Express Co.....-..--- 144 
Telautograph Corp..........---.- 984 | Westinghouse Air Brake Co...-..-.- 985 
Texas Gulf Sulphur Co.......-...-.-. 816 | Weston Elect. Instrumen* Co.-_--.-- 1304 
Texas Pacific Coal & Oil Co...-----. 816 | Westvaco Chlorine Products Ccerp_1144 
TED BOs. Geercsnsndcrsctes 984 | Wextark Radio Stores..........-.-. 1304 

(John R.) Thompson Co........-- 1302 | Wheeling Steel Corp..........-..- 985 
Tide Water Assoc. Oil Co.......-... 816 | Whitaker Paper Co...........-..-- 818 
eee Re CRE Una ctscccccccenns O16 | Wrasse PEGG Ob. ceccccnsccccccce 985 
Timken Detroit Axle Co.........- 984 | White Sewing Machine Corp.-.-.-.-.-.- 1304 
TREE COND. nccatncoenccce 984 | Widlar Food Products Co........- 1144 
Tri-Continental Corp............- 1141 | (H. F.) Wilcox Oil & Gas Co pidlusiuiinns 1404 
Truax-Traer Coal Co........-....- 984 | Wilcox-Rich Corp..........-----.. 1304 
Trunz Pork Stores, Inc............ 816 | Willys Overland Co__..........--- 1:79 
THOR BE OO... ncrccsbacacdscs 816 | (Benjamin) Winter, Inc__......--- 1°04 
Tung-Sol Lamp Works, Inc.......-. 1461 | Winters & Crampton Mfg. Co....-.. 1304 
Union Carbide & Carbon Corp..... 817| Winton Engine Co...........---- 1145 
Union Investment Co..........-- 1302 | Worthington Pump & Machy. Co... 818 
Unten Task Cat ©0.i cnccnccocces 1461 | Wright Aeronautical Corp.......-- 985 
Unit Corp. of America............ 984| Yale & Towne Mfg. Co_--.-.-- 1462, 986 


United Aircraft & Transport Corp..1461 
United Carbon of America........- 984 
United Diversified Securities Corp. 817 


(L. A.) Young Spring & Wire Corp- Br 
Zonite Products Corp......-.-.-..- 145 





Power Corporation of Canada, Ltd. 
(Fourth Annual Report—Year Ended June 30 1929.) 
INCOME ACCOUNT YEAR ENDED JUNE 30. 














1929. 1928. 1927. 
NN ia o cdintawdeadsdbwa $1. 947 ,590 $849,871 $481,660 
Profits on securities.............__- 1,364,514 1,278,770 314,975 
Gross earnings. ..-........._.__. ,31204 $2,128,641 $796,635 
ELE nai ag US egg ae RE - 08,929 175,475 68,299 
ee ick, so dp iahins ae tn ssa ins ta Secs Gesien 156,757 150,609 18,872 
PN inacs Did na end Chota acits 00,589 178,371 48,012 
po, EE ES Em $2,445,829 $1,624,186 $661,452 
DOCU TICE. cvicctcnincansnmes 1,681,932 545,246 100,932 
Premium on securities.......202020. «ss ew anne ny; >... igepeiaae toda 
en ,127,761 $2,669,432 762,384 
Dividend on cumul. preferred _ _ _____ " ,000 . 300,000 $7 17,139 
Dividend on non-ouead. preferred - - - 380,000 ee... maa 
Dividend on common. -_-.-.._.____- eee Si an acee 
es. aes See. wma 
Discount on securities. .........___- 550,000 BOG... - oawenn 
ONO 66S ocean ec cncawu 2, 2.019 1,681,932 545,245 

Earnings per share on common. - ---_- egy . $5.67 ’ $2 


A comparative balance sheet as of June 30 s ven in the advertis' 
Pages of this issue.—V. 129, p. 960. . _ 


Brooklyn-Manhattan Transit Corporation. 
(6th Annual Report—Year Ended June 30 1929.) 


b cecacier sang Gerhard M. Dahl, reports in substance: 


sane has continued the policy of rendering as good service as 
——-. as to rapid transit lines by the facilities Sovides by the 
city. and 0 lacing and Keeping the properties in excellent operating condi- 
tion, as ied cated by ditures for maintenance of way and structure 
and of equipment, inclu reserves for depreciation, continuing in excess 

of 24% of total opera revenues. 
There were pas, for the fiscal year, on the outstanding preferred stock 
ating $1,496,808, and on the outstanding 


four quarterly dividends aggr 
common stock, four quarterly dividends of $1 each, aggregating $3,079,644. 


Passengers Carried. 


Fiscal Year— Surface. Rapid Transit. Total. 
satel p eA ib a asics sot ie taninronains 255,569,584 265,400,020 520,969,604 
DE citetssesnudhacaggemenmwdaen 251.893.227 313.933.642 565,826.869 
a ii ash oe is shi sa etna ddd onde poeta ex ws 278,832,742 380,190,890 659,023,632 
lcs Cs ik do-an cecahid eoshc ia dole aptibnci on en asia 23, ,695,3 rag 701,735 
ed oh ea swine hoe ied cae nn bcen erence 250,412,364 384, 96,796,872 
Dac ole wicntptinw-cils kieuapaoerasciaie toni 262,992,795 ,084, oe 576 885 
Bs os cia nade ya aula Taek ath tong tie uv kaercincesal 266,421,409 539,069,076 805,490,485 
DE cstacanhvbnditianudsnakay 271, 914 593,368,990 ,169,904 
a os gsi go thse ote ete apllride nai nels 269,233 ,8' 623,099,695 892,333,561 
PE ngedknee ken nne bmeibh aanceine 269,928,710 658,271,663 928,200,373 
REIN cheater me ai G talline es eoeiaiihialas desinns as 272,782,698 671,202,522 943,985,2: 
gy SRE secu ip Abas ab pon ds 270, 036 692,412,341 963,381,377 
onsolidat treet Surface Railroads.—Under an agreement, dated 
May 2 iene. | and with the necessary legal consents and approvals, a con- 
solidation h effected of the Brooklyn City RR. and of four com- 


— owned RS your corporation (Nassau Electric RR., Brooklyn Queens 
unty & Subuten RR., The Coney Island & Brooklyn RR., and Cone 
Island & Gravesend Ry.) “under the name of Brooklyn and ueens Cre t 

Corp., with a directorate representative of Brooklyn City RR., of B.M.T 
interests and of the public. The consolidation agreement includes ihe 
settlement of the construction account suit of the Brooklyn Heights R 
against the Brooklyn City company and_also the basis of , oanee for ces 
ook of the new company as well as of the surrender of obligations held 
ty J, : M.T. against its subsidiary companies included in the agreement. 
® details = V. 129, p. 1437 ‘ender rooklyn & Queens Transit Corp.) 
Sach, consolidation provided for the new company, on July 1 1929, taking 
over the operation the surface lines thus consolidated, comprising 22 
single track miles of the Brooklyn City company .— <= single track miles 
of the B.M.T. companies, a total of 520 single tr miles. The above 
mileage, as to B.M. . companies, includes the Coste, th Brooklyn Ry. which 
was not aad in the consolidation although all of its stock was trans- 
ferred to the new company. For the year ended June 30 1929, the 1 Brockiyn 
City RR. and the B.M.T. ag 4 companies together carried approxi- 
mately 500,000, Passengers. is expected that considerable soutbunien 
S operating expenses and a. in routing and service may be 


wOn behalf of the Brooklyn Bus Corp., to be owned by the new company, 
= application was made on May 31 1 1929, to the Board of of Estimate and 
Apportionment for the grant of bus franchises for 16 routes in Brooklyn. 





Rapid Transit Lines.—The city has made Faeyr but substantial progress 
towards completion of its obligations under the contract of 1913. ee gp 
was made in the last annual report to the com a of the lengthening of 
ponte platforms and to the completion of Coney Island shops and 
Ra pid. Transit gy Scastreniie 7 th © city a us sat by, the 

a a. equipmen e 
-* of the eastern half of the 14th 8. t. Line (eh e western half of which 
in operation on J Sr my 30 1924) made Dossible = ay pena 
of Operation thereof on July 14, 1928. With the entire a . 
added convenience and ca) ity have been aundel 40 2 neriners Pee 

esul 
the transfer 


and southern Queens as t of cervine over, and 
connections with, the other lines at East New York. While 
congestion at Canal St. was considerably reduced, the a ak at 
Union Square was oo increased thas the elty found d it necessary to construct 
additional passageway ~y~y at Union Square 

The city, by a Saree & in Sept. 1928, is extending the Lag St. Line 
from 6th Ave. to 8th Ave., ty oF Such construction is expected 
to be completed in two years and acto of this 
possible by the end of 1 30. Under the construction contracts let by the 
city for the Nassau Line completion a construction is expected not later 
than Nov. 1930. Station finish and track work by the city and equipment 
work by the company will follow, with operation thereof possible early in 


1931. 

To provide funds, in part, og the ne Peettoee at 94 of $17,000, rag J oo% 

sinking fund gold bonds, series B by New York Rapid Transi 

for _ improvemente under ina 4, referred to in the ~y hax 
our corporation issued $10,000,000 of its 1-year secured gold notes 

dated "rug. 15 1928. 

Results of Operation under Contract with City.—Under the provisions of 
Contract No. 4 as to the disposition of revenue from operations 
under the contract, New York Rapid Transit is entitled to its operat- 
ing and referential deductions, including cum: ve deficiencies thereof, 
ahead of any payments to the ‘city ents condensed summary below, for 
= fiscal year ended June 30 1929, and for the 16-year period from the 

mmencement of operation under the contract, namely, Aug. 4 1913, to 
Fone 30 1929, shows the order in which such deductions are made from 
porenee ft —.. the application of revenues thereto, together with the cumula- 
tive 

It will be ‘cheerved that the earnings for 1929 show an excess, over the 
year’s deductions, applicable to the cumulative deficiency. W a con- 
tinuation of favorable operating conditions and with the additional facilities 
that the city is obligated to provide, - is expected that this cumulative 
deficiency will be gradually made ¢ 


Such Condensed Summary of Operations under Contract No. 4 to June 30 1929. 
{Exclusive of 95th St. Extension.] 


eriod 
Year Ended Aue. 4 4°13 to 
June ea hi une 30 °29. 
OVO. «6b de dpnrnincdceandwcius bad enabewto $36,2 i 355, 129,419 
Operating deductions & corp.’s lst preferential_. 28, 37T ‘382 306,591,705 
Balance available for return on new money invest. 


under contract. ......---------...------.-- 7,943,259 45,537,714 
Corp.’s 2d pref. represtg. int. & sink. fund o 
corp.’s contrib. to constr. & equip. under comer. 6,303,385 *57,542,478 


Balance above corp.’s 2d preferential........-.- 1,639,874 
Deficiency , representing amt. by which rev. failed 
to equal int. _ sink. fund on corp.’s contrib. 








to constr. & equip. under contract_......-... | --.--- *12,004,764 

* Subject to ustments; also includes $4, 008. 618 on account of objec- 
tions os b po - Commission May 7 and Aug. 23 1928, and Feb. 20 
1929. tion pen these objections and upon the corpora- 
tion's suman is pen 

RESULTS FOR YEARS ENDED JUNE 30. 
(B.-M. T. ae and Affiliated Companies.) 

Rev. from Transport.— 1929. 1928. 1927. 926. 
IN : wsntcnin ws atinciclone el $46,469,817 $45,425,466 $44,633,439 $42. ae 048 
| | SRA ERE ETERS. 447,360 489 054 "588,057 672.689 
Chartered car revenue-- 255 419 cae 
Miscell. transport. rev... 232 357 
Seeeered DES TOVERNS.. keane. ... Saoeee 1,623 70,495 

BE sicdvccubeane $46,917,664 $45,915,202 $45,224,036 $43,547,285 

Other St. Ry. Oper. Rev.— 

Advertising. .......... $561,880 $584,689 $570,645 $656,000 
Other car 7 station priv. 806,511 694,785 677 ,597 387,925 
Rent of bldgs. & prop’ty 03 ,569 180,406 162,428 171,598 
Rent of equipment -_-_-___ 35,017 37 ,007 4 802: 
Rent of tracks & term’al ,504 22,504 21,804 21,035 
Sale of power__....__ 10,070 10,126 Soe: deere 
Miscellaneous receipts - - 29,331 21,883 35,208 56,322 

TIL IE PRL: $1,668,883 $1,551,401 $1,486,557 $1,293,682 





Total revenues _...-- $48,586,548 $47,466,603 $46,710,593 $44,840,968 


Operative Expenses— 


Maint. of way & structs. $4,881,873 $4,606,630 $4,582,743 $4,721,412 
Mainten. of equipment. 6,861,042 6,972,181 7,053,984 6,071,133 
Operation of power plant 3,445,960 3,364,184 3.384.736 3,263,338 
Trainmen’s wages_-_-_-_-- ft 565,744 7.418.500 7.156.692 6,952,159 
Other expense_-.-____. 4,847,029 4,751,226 4,508,312 4,310,479 
ne fae HE eer 1.374.417 1,269,619 1.471.289 1,616,237 
exp. in connection 

with damages ____._- 256,113 250,646 241,102 218,626 
General law expenses -__-_ 87,231 92,442 79,064 106,048 
Other general expenses.. 1,572,324 1,543,851 1,546,15 1S" 075 
Freight expenses___.___ 364,800 303 ,376 364,101 9/333 





Total oper. expenses _ $31,256,533 $20 573.660 $30,388,174 $29 

















Net rev. from operation. 17,330,015 ‘ . 16,322,419 15,620,128 
Taxes accr.onoper.prop 3,304,037 3,367,443 3,223,608 «3,260,385 
Operating income - --.$14,025,978 $13,526,501 $13,098,811 $12,359,743 
Non-Operating Rev.— 0 
Rents accr. from lease of 
I Scar cat Gren ccammasbe clan $63,397 547 $63. 570 $62,703 
Miscellaneous rent rev-- 122,015 115,997 4,425 156,535 
Interest revenues -______ 800,113 841,690 748" 343 783,732 
Dividend revenues ---_-_- 60,748 6,443 ae. - - oats 
Miscellaneous-....____ 50,401 42,774 140/032 179,841 
| ae cere $1,096,675 $1,073,451 $1,074,257 $1,182,811 
Non-oper. rev. deduct., 
ae 3,657 4,347 2,473 2,318 
Misc. non-oper. rev. exp SS ea 50g eee BRS Nee epee 
Non-operating taxes ___ 42,381 30,044 27,288 See x 
Net non-oper. income- $1087 645 $1,039,060 $1,044,495 $1,180,493 
Gross income__..._____ 15,073,622 14,565,561 14,143,306 13,540,236 
Deductions— 
Interest deductions __.. $8,116,885 $7,736,600 $7,521,033 $7,462,323 
Rent for lease of other 
road & equip________ 25,000 25,000 25,000 25,000 
Other dedubtions eae als 413,364 204,749 242,993 290,554 
Total deductions ___. $8,555,250 $7,966,350 $7,789,026 $7,777,877 
ERE Ee $6,518,373 $6,599,211 $6,354,280 $5,762,359 
Less accr. to minor. int_ 1,577 3,756 5,835 14,171 





$6,516,795 $6,595,455 $6,348,445 $5,748,188 
Preferred dividends paid 1,496,808 1,496,808 1,496,808 1,496,808 
Common dividends paid 3,079,644 Ly 079,644 3,079,644 3,079,644 





SERS a $1,940,343 $2,019,003 $1,771,993 $1,171,736 
Bem. be sh. on Lage! 1 

8 com 

pao whet Slgueentatnege $6.52 $6.62 $6.30 $5.52 


x Includes non-operating taxes. 
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COMPARATIVE CONSOLIDATED BALANCE SHEET JUNE 30. 
(B.-M. T. System.) 
1929. 1928. 1927. 1926. 
Assets— $ $ $ $ 
Cost of road and equip.: 
ho owned, excl., 
of rapid transit exp. 
e under Contr’t 
No. 4 & related ctfs_141,153,880 140,804,725 140,459,048 
Rapid transit exp. un- 
er Contract No. 4 
107 420,593 102,997,484 
banks 4 515 


Materials & supplies___. 3.312) 
inv. incl. stk. purch. for 
employ. account 
Accounts receivable - - -- 
Interest payable 
Spec. dep. of sec. & cash: 
Insur. res. investm’ts_ 
City of N. Y., Contr. 
No. 4, &c 
State Industrial Com. 
—City of N.Y. corp. 
stk. & Libty. bds_-- 
De . Fund Board, 
ontract No. 4 & re- 
o cata ey mene pa 
ther s eposits_ 
Sin fund bonds 
Accts. in litig. & items in 


141,578,773 


96,155,374 
5,454,272 


3,758,855 
1,243 ,352 
132,965 


90,240,015 
4,845,540 
2,216,922 


5,497 ,660 
1,248,383 


042, 
312, 2,750,479 
3,505,706 
937 


1,253 ,506 
281,399 


1,306,847 
281,399 


830,682 695,936 


3,041,530 
1,172,139 


’ ’ 


1,282,614 
264,895 


3,039,774 
838 ,224 

3,095,000 

872,669 

269,786 211,868 

in construction of 

Brooklyn City Lines, 

aris out of lease of 

Feb. 14 1893: 

(a) Gen. claims acct. 
Bklyn. City RR--- 

(b) Claims in respect 
of 469 cars, &c 


7,789,988 
3,173,634 
288,554,464 


7,789,988 7,789,988 
3,173,634 3,173,635 
278 ,354,766°271,228,195 


7,789,988 
3,173,635 
264,850,006 





92,698,000 
130,598,500 
” 17,885,600 
250.000 
14,750,000 


92,698,000 
126,298,500 
17,885,600 
14,750,000 


5,886 
6,232 


92,698,000 
114,131,500 
17,885,600 


92,698,000 
114,508,500 
17,885,600 
250, 0,000 
14,750,000 14,750,000 


000 5,970,000 6,324,000 
000 6,232,000 6,232,000 


264,000,100 251,917,100 252,648,100 
125,862,757 113,891,758 113,899,758 


138,137,342 138,025,343 138,748,343 
24,946,800 24,946,800 24,946,800 
31,331,833 31,331,833 31,331,833 
184,625 
383 ,950 


. Tr. Corp 
ng bonds-_ 
Wikesaparsa Pwr. Pit 


orp 
Brooklyn Hghts. RR- 
Nassau Electric RR-- 
Bklyn. Que2ns Co. & 
Suburban RR 5,886 ,000 
Con. Is. & Bklyn RR. 6,232,000 


Total funded debt __-268,300,100 
Less bds. owned in treas_ 128,976,542 


Balan 139,323 ,557 
Pref. stk. (249,468 shs.)_ 24,946,800 
Com. stk. (769,911 shs.) 31,331,832 
Constit. cos.: Shs. not 

152,025 


own. by B.-M. T. Sys. 
Real estate mortgages -_ - 150,000 

10,000,000 
3, ,000 
2,222,079 


Bi 
Bills 
Accounts payable 
Tax accruals 3,390,643 
Int. accr. onfund. debt. 4,090,822 
Other interests 284,671 
Total claims, incl. judg-_ 53,941 
Dividends payable 1,144,113 
Pref. stock held for empl. 502,275 
Employers’ liab. reserve 371,172 
Res. for undertermined 
assets, claims in litiga- 
tion, unliquid. claims 
& general reserves___. 31,057,116 
Accr.amort. of cap., &c., 
ME ty me 11,791,991 
es. for taxes in litiga- 
a bee & re ean Pag liab tg 3.7 ce 2.719.007 
nadjusted credits A A F : 
x21,237,253 20,587,481 18,799,298 17,814,954 


Surplus June 30 
288,554,464 278,354,766 271,228,195 264,850,006 
x Includes $1,122,606 dividends declared on preferred stock payable 
Oct. 15 1929, Jan. 15 and April 15 1930.—-V. 129, p. 793. 








583,125 
357,735 


32,610,679 
8,278,385 


33,107 ,420 
6,320,635 


33,598 ,602 
5,012,539 





Virginia-Carolina Chemical Corporation & Subs. 
(Annual Report—Year Ended June 30 1929.) 


C. G. Wilson, President, Richmond, Va., Aug. 31, wrote: 


Dividends at the rate of 7% were paid during the year upon the out- 
standing 7% prior preference stock in the aggregate sum of $863,450, and 
there was purchased by the company during the year 2,300 shares of that 
stock at an average cost of $95.55 per share. On Sept. 1 1928 there was 
paid $3 per share, aggregating the sum of $639,168, upon the company’s 
6% preferred stock against dividends that had accumulated upon that 
issue subsequent to July 1 1927. 

The 1929 fertilizer spring selling season had its operating difficulties: 
There was an impairment of cash purchasing power and contraction of 
credit in the vegetable and potato growing belts and in the cotton growing 
sections affected by storm damage in the Autumn of 1928; the planting 
season in the South Atlantic and Gulf states was delayed, the situation 
being further aggravated by Spring floods of damaging proportions in 
certain areas. The ordinary oogeenes of such influences was sluggish 
buying, a retarded movement of fertilizer shipments, a stimulation of 
competition, a narrowing of price margins and a reduction in the use of 
fertilizer in some of the normally important consuming territories; specific- 
ally, the states of Virginia, North Carolina, South Carolina, Georgia and 
Florida, taken together for the year ending June 30 1929 appear to have 
consumed, roundly, 200,000 tons of fertilizer ogy arene an 5%) less 
than was used the year preceding. Other sections, however, increased 
their purchases to an amount that off-set the decreases elsewhere, with a 
final use of fertilizers in the major fertilizer consuming states for the year 
just closed equalling that of the previous year., The gross tonnage sold by 
company for the last fiscal year was within a fraction of a per cent of the 
sales of the year before. he business moving during the year upon a 
eash basis was 70.5% compared with 73.12% for the year preceding. 

The average grade of mixed fertilizer going to the farms shows a gradual 
but slow increase in the units of plant food content, with a noticeable 
advance in the use of higher grade superphosphates. For reasons of 
economic advantage to the user, as well as the manufacturer, it is to be 
hoped and believed that progress in these lines will be more pronounced 

the future. ; 
ad Bo not general, there has been a moderate recession in the average 
cost of fertilizer materials and ingredients compared with the price level 
of those commodities prevailing this time a year ago. 

The company’s by-product and specialty departments are, upon the whole 
progressing satisfactorily and show results fairly in keeping with reasonable 
expectations. Technical research is being continuously pursued. 

The promise of agriculture, viewed as a whole, seems reassuring: The 
wheat yield was disappointing in localities, but the price is above that 
ruling this time last year; compared with 1928, the outlook is for a sub- 
stantially larger production of cotton; corn indicates a yield not far from an 
average supply; tobacco yields for the country are up to the average and 
at the moment commanding more remunerative prices than a year ago; 
the vegetable grower, by and large, had a more profitable year in 1929 
than in 1928; prices for live stock are quite well sustained: To the end that 
if the 1929 outlook for the farming industry is realized, it augurs well for 
business in general. 


INCOME ACCOUNT YEAR ENDED JUNE 30. 


Gross earns. after deduct. mfg. costs pte Bs 

& exp., includ. o repairs & 

maint. of prop., depl. mines, but 

before pro for d ti 

Int. on bank bal. & 
on investment, &c 


ON I i aca en av $4, 
fot doubttal afees. Silk esd 
a . ills r iv. 


1927. 


$4,848,143 
552,150 
$5,400,293 


$2,005,157 
539,169 
$2,544,326 





2,130,431 


Net earns. before ‘ 
Dep oa prov. for deprec__ ba 94 
100,000 


Providing for Federal income taxes 
$1,515,501 
863 450 


639,168 
$12,884 $1,614,503df$1,154,680 


Nil $0.68 Nil 


CONSOLIDATED BALANCE SHEET JUNE 30. 
1929. 1928. 1929. 1928. 
$ Liabilities— 


$ 
7% prior pref. stk 12,270,000 12,500,000 
6% part. pref. stk .21,339,215 21,339,215 
Com. stk. surplus.y4,128,285 4,115,401 
Minority interest 
in cap. & surp. 
subsid. company 
Accounts payable. 
Reserve for insur. 
&contingencies. 201,928 
Reserve for Federal 
516,218 income taxes... 100,000 
Insur. & other pay. 


in advance 88,104 Total (each side) 38,457,838 38,644,454 
x After deducting $886,609 reserve for doubtful accounts and bills and 


cash discounts. Auth 
caret 197, °p- a“ yo. 750,000 shares, no par value, issued 486,700 


2,127,041 


$3,273 ,252 
762,549 


2,128,273 








Net earnings 
Dividends paid on prior preference stk 
Divs. paid on particip. pref. stock... _ - 


Balance, surplus 


Earnings per share on 486 h 
common stock (no par) wi do ce 





Assius— 
Land.bidgs.,mach. 
& equip. less dep16,041,534 
Inv. inallied co.’s- 683,002 
Mig. prod., mate. 
& supp.at cost or 
mkt. price iflow. 4,115,672 
Accts. & bills rec. _x8,287,521 
Call loans 
Cash in banks and 
on hand 
Miscell. investm’ts 


16,048,720 
683,010 


4,250,434 
7,862,535 
6,600,000 


2,595,434 


14,769 
403,641 


13,897 
505,806 


, , 


2,443,527 
467,087 








American Cyanamid Company. 
(17th Annual Report—Year Ended June 30 1929.) 


W.B. Bell, President, says in brief: 


Important changes were made during the year in the capital structure 
of the company. 

(1) The class A and class B common stock was changed by action of the 
stockholders from stock of $20 par to stock of no par. 

(2) The number of shares of class B common stock authorized was 
increased from 400,000 to 1,600,000. 

(3) With the approval of the stockholders, the holders of shares of the 
6% cumulative preferred stock were given the some eee. to exchange 
their preferred stock for class B common stock on the basis of 2 shares of 
such Class B common stock for 1 share of preferred stock. This opportunity 
for exchange is open till the close of business Oct. 1 1929. 

Of the additional 1,200,000 shares of class B common stock authorized, 
995,747 were issued as follows: 

(1) 96,930 shares were issued in exchange for 48,465 shares of the $100 
par erred stock , thus reducing the amount of preferred stock outstanding 
to 7,494 shares. Further exchanges have been made since the end of the 
fiscal year, and any preferred stock not so exchanged will, in accordance 
with action by the directors, be called in at the call price of $120 per share. 

(2) 737,979 shares were sold on rights issued to holders of class A and 
class B common stock to subscribe for additional shares of class B common 
stock at $20 share. 

(3) 160,838 shares of class B common stock were issued for the purchase 
of property, particularly the assets and business of the Calco Chemical 
Co., the Crown Chemical Corp., and the May Chemical Works, Inc., and 
@ portion of the assets of the Beachville White Lime Co., consisting of an 
operating lime-stone quarry at Beachville, Ont. 

The acquisitions above referred to have by the company, among other 
advantages, an important position in the field of dye and color chemicals. 
Since the fiscal year under review, the company has acquired The Selden 
Co. and the Kalbfleisch Corp. The former, with an operating gee at 
Pittsburgh, Pa., and a plant under construction near Bridgeville, Pa., 
made important developments in analytic chemistry, particularly in relation 
to the manufacture of contact sulphuric acid, phthalic anhydride and 
anthraquinone, as well as a variety of other chemicals upon which the 
development work is considerably advanced but commercial production 
not yet commenced. The latter with plants at Elizabeth, N. J., Waterbury, 
Conn., Erie, Pa., Chattanooga, Tenn., De Quincy, La., and Kalamazoo, 
Mich., and operating bauxite mines at Oglethorpe, Ga., and Surnam, 
Dutch Guiana, is a producer of sulphate of alumina, rosin sizing and other 
peasy chemicals. It is an outstanding supplier of chemicals to the paper 

ndustry. 

During the fiscal year under review $13,524,941 was expended for plant 
improvements and extensions. This does not include the value of properties 
acquired in exchange for stock. 

ntroductory sales were made during the fiscal year under review of a 
number of new products, among which may be mentioned preservative 
lacquer resins and plasticioers known as “‘RKezyls,”’ which are controlled 
by the Rezyl Corp., in which the company has acquired a majority interest; 
“Konate,” a moth-proofing compound; and “‘Beetle’’ molding powders for 
making light colored molded articles. ‘‘Beetle’” powders have heretofore 
been imported in small quantity from England but are to be produced in a 
plant now under construction by the Synthetic Plastics,Co., Inc., in which 
your company has acquired a controlling interest. 

The directors have in contemplation further steps for expanding and 
diversifying the company’s business in accordance with the same policy 
which has governed the acquisitions and expansion above mentioned. In 
this connection the following facts will be of interest to the stockholders. 

For a number of years past the management has been engaged in diversi- 
fying your company’s business. Its business in fertilizer chemicals, for 
example, has been diversified by the development of export markets to 
absorb the tonnage of its fertilizer plants at times when, due to conditions 
in American agriculture, purchases of fertilizer by American farmers may 
be substantially reduced. Furthermore, non-fertilizer products are being 
produced from the same basic materials from which the company’s fertilizer 
products are made. These products from fertilizer materials are now sold 
to industries as widely separate as the mining of gold, silver, copper, lead 
and zinc, the manufacture of textiles, colors, lacquers, paints, automobile 
tires, case-hardened metal part for machinery, medicinals, the building 
industry, and others. By reason of such diversification the directors have 
felt that the position of your company has been safe-guarded against the 
full effects of periods of depression in a single industry; and, furthermore, 
since the company has attained the position of leader in some important 
lines of manufacture, the opportunities for increased profits in future years 
are, by this policy of diversification, improved. 

In order, however, that the company may get the greatest benefit for its 
stockholders from the technical developments and manufacturing economies 
achieved, the aforementioned steps have been taken, during and since the 
fiscal year under review, to combine with the company's assets and organi- 
zation, the assets, organizations, marketing facilities, research and technical 
and manufacturing developments of other companies in supplementary 
fields. Exchange of technical information among the Companies so com- 
bined should open up opportunities for manufacturing profits which, in 
the absence of such exchange of technical information and discoveries, could 
not be realized. The raw material requirements of all the companies so 
combined can be provided for on a more satisfactory basis as a result of such 
combination; in fact, in many instances some of these companies are now 
supplying raw materials to the others. 

0 the above mentioned advantages are added the increased security of 
shareholders through the diversification of the business in which they have 
their investments. These advantages accrue not only to those who were 
shareholders of your company prior to these acquisitions, but also to those 

who became such shareholders through these acquisitions and who have 
thus exchanged their equities in companies of narrower scope for participa- 
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tion in your company with its enlarged pects. As a result of this diversi- 
fication your company and its subsidiaries are now producing more than 
150 chemical products in plants at 20 separate locations, besides supplying 
to many different trades and industries a large number of chemicals other 
than those which your company and its subsidiaries man 4 

The full benefit of the acquisitions, diversification and extensions above 
described will not be felt even in the fiscal year end June 30 1930, but 
should be accelerated 2s the co-operation between the erent units of the 
enlarged group has time to produce profitable results. The advantages 
Sirendy gained will have their influence upon the earnings for the coming 


ear. 
é For the benefit of the shareholders, it should be pointed out that the 
income for the fiscal year under review should be related to the daily 
average of 661,025 shares of common stock outstandi during the year 
rather than to the 1,325,462 shares outstanding at the end of the year. The 
reason is that the larger number of shares outstanding at the end of the 
ane was to a great extent the result of the acquisitions of businesses in the 


-— 


tter part of the year and the securing of funds for plant extensions. The | 
rofits from these acquisitions and extensions are reflected in the year’s | 


come to a limited extent only—the acquisitions from the respective dates 
of acquisition and the plant extensions, insofar as completed, from the 
dates of their completion. 


CONSOLIDATED INCOME ACCOUNT—YEAR ENDED JUNE 30. 














extending from the village of Kansas, Edgar County, in a ygty 4 direc- 
tion to a point 4,000 feet south of its intersection with a line of the Pennsyl- 
vania RR. at C ee eens © See Of Snes 2p ae, ae 
Edgar, Coles and Clark Counties, Ill. 


Midi RR. Co. (Compagnie des Chemin de Fer du Midi), 


France.—Proposed Bond Conversion.— 


The company intends to convert its outsta’ 6% franc loans in America 
and Switzerland into issues bearing not more than 5% interest.—V. 129, 
p. 471; V. 128, p. 2624. 


Nevada California-Oregon Ry.—Lease.— 
See Southern Pacific Co. below.—V. 123, p. 2893. 


Paulista Ry. (Companhia Paulista de Estrados de 
Ferro, Brazil.—To Redeem Bonds.— 


Landenburg, Thalmann & Co., as fiscal agents under the loan, have 
drawn by lot and called for redemption on Sept. 15, $79,500 of Paulista 
Ry. ist ref. mtge. 7% sinking fund fold bonds, series A, making a total 
of $873,000, bonds redeemed by the sinking fund. Payment is to be made 








| at 102 at the office of Ladenburg, Thalmann & Co., N. Y. City.—V. 


1929. 1928. 1927. 

Net profit on sales after providing for 

depletion and depreciation. -._--. x$3 034,542 $2,429,402 $1,882,626 
Interest and discount earned... - 1,071 186,842 57,813 
CURSE TAO . oi. cncnneustuckiwnns 203 ,699 95,609 232,961 

Tote) INOGNG + 6 sks Ke dsroaswnaad $3,259,312 $2,711,853 $2,173,400 
Research & process develop. et 713,407 { 393,129 329,746 
Market development expense--_....-. 240,108 01 
Interest and discount paid.....-... $$ -.--..- 294,905 117 ,557 
Miscellaneous charges.......---.-.- 45,441 6,504 De 
Provision for income tax_..-...-..-- 171,535 229,617 

BB ae LET eee $2,328,928 $1,547,589 $1,285,323 | 


Shares combined class A and B stocks 
outstanding (mo par)......------ 21,325,462 y329,510 y329,510 
Earnings per share. ............-..- $1.56 $3.67 $2.91 
x After depreciation and depletion of $954,718. y Combined class A and 
B shares, par $20. z The average number of shares outstanding during the 
fiscal year was 661,025 with earnings per share of $3.12. 


CONSOLIDATED SURPLUS ACCOUNT YEARS ENDED JUNE 30. 


1929. 1928. 
Previews GUL. 2 «cde qcncsipuhcgsinnnssedants $2,326,874 $1,836,483 
Net surp. at July 1 1927 of subs. not prev. consol... $$___ ~~ 492 
Net income for the year ended June 30_.-_---__-_ 2,328,928 1,547,589 


Paid-in surp. represent excess value of assets of 
various businesses and prop. purch. for cap. stk. 4,847,200 








TON GATED. on bcm con pra dtithonnsandunpiubie $9,503,002 $3,460,565 
Dividends on 6% preferred stock.........-..--- 263 .056 335,754 
Dividends on common stock - -~.-----------.---- 1,140,680. 527 544 
Miscell. adjustments and amounts written off--_-_-_ 282,775 270,392 
Write down in value of patents, processes, &c.... 2,305,719 -...--. 
Unamortiz. bond disc. & financ. exp_...._---.-.- EE: :siewalson 

xperimental plants & projects written off ...-.--. Dente. wweven 

Surplus as at June 30_-.---.---------------- $4,484.831 $2,326,874 

BALANCE SHEET JUNE 30. 
1929. 1928. 1929. 1928. 

Assets— 3 $ Litabdilities— & 
Land, bldgs., &c--35,727,190 18,593,354 | Class A stock --} 149 141 979{ 1,318,040 
Notes & accts. rec. 3,015,404 2,001,991 | Class B stock —- + . 5,272,160 
GEER citbiinnonnd 2,396,691 1,784,454) Common stock. ........ 4,100 
Demand loans.... 1,200,000 950,000 | Preferred stock... 749,400 5,595,900 
Inventories ....-_- 5,762,924 2,812,058 | Funded debt--.-.- 5,638,000 5,837,000 
License, pats., &c. 5,068,558 3.930,509 | Min.int.in sub.cos. 1,008 1,512 


Inv. inothercos.. 814,485 242,317| Pur. mon. oblig’ns 325,673 122,838 
U. 8. Govt. secs.. 1,830,142 2,320,555] Accts. pay., accr. : 
Prepaid insurance. 301,142 242,595 wages & taxes... 3,565,919 2,016,993 
Deferred charges.. 1,293,325 1,211,765| Dividends payable 407,091 215,825 
Res. for conting.. 659,304 516,004 
Res. for deprec. of 

plant, equip., &c 9,134,089 8,519,624 
Res. for deprec. of 

patents, & proc. 2,108,515 2,108,515 
Prov. for Fed. Tax 194,761 234,215 
‘Total (ea. side) .57,409,862 34,089,601 | Surplus._........ 4,484,831 2,326,874 

x Represented by 65,943 no-par shares of class A stock and 1,259,519 
shares no par class B stock.—V. 129, p. 1285. 











GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Fight I.-S. C. Commission Formula on Ezpress Rates.—Merchants and 
other groups in New York City file memorandum calling it a ‘‘dead letter” 
20 far - “on short haul express rate is concerned.—N. Y. ‘““Times’’, 

Eleven Trunk Lines Back Huge Freight Depot.—Construction of New 
York’s first universal inland freight terminal within 15 months was an- 
nounced Sept. 5 by the Port of New York Authority which said that the 
‘terminal would occupy an entire bloc on the lower West Side of Manhattan. 
The estimated cost of the terminal was set at $9,000,000 a year ago, no 
definite cost was givén in the announcement.—N. Y. “Times,” Sept. 6 p. 1. 

Surplus Freight Cars.—Class I railroads on Aug. 23 had 173,554 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the Ammacieas Railway Association announced. This was 
.& decrease of 7,602 cars compared with Aug. 15, at which time there were 

181,156 cars. Surplus coal cars on Aug. totaled 47,121, a decrease of 
5,106 cars within approximately a week while surplus box cars totaled 
87,492, a decrease of 2,159 for the same period. Reports also showed 22,275 
surplus stock cars, a reduction of 590 cars under the number reported on 
Aug. 15, while surplus refrigerator cars totaled 11,708, an increase of two 
ars for the same pee. 
tives in Need of Repairs.—Class I railroads of this country on 

Aug. 15 had 8,193 locomotives in need of repair or 14.3% of the number on 

6, according to reports filed by the carriers with the car service division 
of the American Railway Association. This was an increase of 512 com 
with the number in need of repair on Aug. 1, at which time there were 7 ,681 
er 13.4%. Locomotives in need of classified repairs on Aug. 15 totaled 
4,456 or 73% , an increase of 251 compared with Aug. 1, while 3.737 or 6.5% 
were in need of running repairs, an increase of 261 above the number in need 
of repair on Aug. 1. Class I railroads on Aug. 15 had 5,114 serviceable 
ocomotives in sto compared with 5,306 on Aug. 1. 

Matters Covered in “Chronicle” of Aug. 31.—(a) Loading of railroad 
revenue freight continues to increase, P; 1355. (b) I.-8. C. Commission 
postpones Western freight rate rise, p. 1385. 


Flint River & Northeastern RR.—Bonds.— 
e1.-S. C. Commission Aug. 24, authorized the issuance of $125,000 of 
ist mtge. gold bonds; to be delivered at par to holders of pee first- 


renee pos in payment of a like amount of the matured bonds.—V. 


Great Northern Ry.—ZInterest Payment.— 

Transfer books for full registered bonds of the Eastern Railway Company 
of Minnesota Northern Division lst mtge. 4s of 1948, will be closed at the 
close of business Sept. 19, and will be reo ed at 10 o’clock A. M. Oct. 2, 
for the payment of interest due on Oct. 1.—V. 129, p. 1279. 


Kansas & Sidell RR.— cquisition of Control.— 
e I.-8. C. mmission approved the ui;ition by the company of 
control of the line of railroad of the Casey Karsas RR. under Gees. 


A certificate was also issued ———— the Casey & Kansas RR. to 
aequire and operate a line of railroad formerly owned by he Westfield RR., 





' La 


128, p. 2455. 


Pennsylvania RR.—Denies Ownership of Canton RR.— 
See Canton Co. of Baltimore under ‘‘Industrials’’ below.— 
V. 129, p. 627, 471. 


St. Louis-San Francisco Ry.—Creates Two Districts.— 
As a result of increased traffic on this road, 2 operating districts come 
into existence on Sept. 1. The first district will comprise the Northern, 
Southern and River divisions and the Kansas City, Memphis and Birming- 
ham terminals. The second district will include the Eastern, Central and 
Southwestern and Western divisions and the St. L9uis, Springfield and 


1 | Tulsa terminals. 


The first division will be under the jurisdiction of M. M. Sisson, assist- 
ant general manager, and the second will be assigned to O. H. Stefenson, 
who has been promoted from the assistant to the general manager. Claude 
P. King, assistant chief clerk to the general manager, will succeed Mr. 


| Stevenson as assistant to the general manager.—V. 129, p. 1118 


Southern Pacific Co.—Acquisition of Control.— 

The I.-S. C. Commission Aug. 20 approved the acquisition by the com- 
pany of control, by lease, of the railroad and property of the Nevada- 
California-Oregon Railway. 

The report of the Commission, says in part: 

Under the terms of a pro lease between the applicatn and the lessor, 
the former will take over all of the railroad and property of the latter except 
(a) assets classed as ‘‘investments,’’ and (b) matured or accrued interest 
or dividends on securities held as investments; also that the liabilities to 
be assumed by the applicant do not include (c) unmatured funded debt; 
(d) matured funded debt; (e) matured or accrued interest on unmatured 
funded debt; (f) matured or accrued interest on matured funded debt; 
(g) any amount, either principal or interest, due or accruing to the appl 
cant; (h) accrued Gaprétadion, and (i) any insurance or other reserve that 
does not represent the amount, or the estimated amount, of a loss sustained 
or of a liability incurred prior to the effective date of the proposed lease. 

The applicant will operate and maintain the leased properties, and may 
construct or acquire for the account of the lessor any equipment and any 
additions and betterments which may be deemed essential to the s 
and profitable operation.of the property. 

The applicant agrees to pay as rental annually during each year of the 
continuance of the lease a sum sufficient to provide for (a) the payment of 
all interest for such year on outstanding funded debt; (b) the payment of 
all income taxes payable on outstanding tax-exempt bonds; (c) the amount 
chargeable for the year of all unextinguished discount on bonds; (d) payment 
of all sinking fund contributions, and (e) the ment of experses 
required to maintain the corporate organization of the lessor. 

he applicant will assume all obligations of the lessor under trackage and 
other operating contracts assigned under the lease. The lease will become 
effective on the effective date of our order herein, and will continue in effect 
for one year and thereafter until terminated by 30 days’ notice in writing 
served by either party upon the other. 


Abandonment of Branch Line.— 

The I.-S. C. Commission Aug. 24 issued a certificate au the 
Southern Pacific RR. and the Southern Pacific Co., lessee, to abandon a 
branch line of railroad in Ventura County, Calif., known as the Beetox 
spur.—V. 129, p. 1280. 


Washington Western Ry.—Abandonment of Line.— 

The I.-S. C. Commission Aug. 20 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its line of 
railroad extending froma connection with the Northern Pacific Railway at 
Machias in a general southerly direction to connections with the Great 
Northern Railway and the Chicago, Milwaukee, St. Paul & Pacific RR. at 
Woodruff Station, a distance of 11.2 miles, all in Snohomish County, 
Wash.—V. 123, p. 3035. 





PUBLIC UTILITIES. 


Sign Strike Peace for New Orleans.—Terms of a pro agreement for 
an early end of the New Orleans street railway strike, which began on July 2, 
were committed to writing Sept. 5 at the culmination of 3 days of almost 
continues conferences in New York between President William Green of 
the American Federation of Labor with representatives of both sides and 
Rev. John O’Grady, Professor of Sociology at the Catholic University, 
Washington, D. C.—N. Y. “‘Times,”” Sept. 6, p. 11. 

Strike Ties Up Eleven Staten Island Bus Lines.—Service on the eleven 
lines of the Tompkins Bus Corp. on Staten Island was discontinued last 
night after the management refused to allow its 200 chauffeurs to join 
the International Brotherhood of Teamsters and Chauffeurs.—N. Y. 
*‘Times,’’ Sept. 6, p. 1. 


American Commonwealths Power Corp.—Opt. War.— 

The right represented by the warrants to subscribe to class A common 
stock at $20 a share expires at the close of business Sept. 30 1929 (see also 
V. 128, p. 3999.)—V. 129, p. 1436. 


American & Foreign Power Co., Inc.—Dividends.— 

A dividend of $1.75 per share on the 2nd pref. stock, series A has been 
declared for the period from Oct. 1 1928 to Dec. 31 1928, for payment Sept 
30 1929 to holders of record Sept. 16 1929. A like amount was paid on 
this issue on May 1 last (see V. 128, P; 2086) . . 

The regular quarterly dividends of $1.75 per share on the $7 pref. stock 
and $1.50 per share on the $6 pref. stock have been declared for payment 
on Oct. 1 1929 to holders of record Sept. 14 1929.—V. 129, p. 957. 


American Telephone & Telegraph Co.—Price of Stock 
For Employees Advanced.— 


Effective Sept. 1 1929, the price of one share of capital stock to employees 
was advanced to $150, against $130 previously. e increased ice has 
been put into effect not because of the higher market value of the es but 
because the book value of the stock has increased, the price being advanced 
from time to time to agree with the book value, a to officials of the 


company. 
While heretofore a telephone employes has been able to buy American 
Telephone stock at $3 per share monthly on the basis of one share for each 
00 of yearly salary, he may new sommes one share at $4 a month for each 
00 of annual salary, but the $3 and $300 terme will also remain in force 
for the time being, the employee having the choice of either option. 


Tenders.— 
une = Oe A ey pee A Pisses ta kt teen ool 
un ept. ec e ‘or the e Oo . 
bonds. al Dec. 1.1946 to an amount sufficient to exhaust $800,794.— 
e ’ Dp. 4 . 


American Water Works & Electric Co. »imer—s Lequés.— 
€ company on Aug. 31, pure water works a an is 
Cuba, it oy roe This wep said to be the first foreign investment of the 
corporation and to constitute a first step toward acquiring properties in 
tin-American countries.—V. 129, p. 1437. 
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Anchorage (Alaska) Light & Power Co.— New Unit.— 
io made at the Eklutna plant J Bay Bons com- 









































PR ay regular commercial operations are scheduled to shortly, 
Z to advices received by R Co., of San Francisco. 
The ee Mnhal coansle baa conned will represent approximately 
the hydro capaciy and tentative plans to date yo | for the 


of 
installation of oi the second unit ent in 1930. Installation of further units 
will be ee upon the te location ot several industrial enter- 
prises which are now inspecting sites.—V. 5 
Central Hudson Gas & Electric Corp.— Deposits ef 
he Irving Trust Co., as depositary, is accept common stock, vo 
certificates for common stock full trust subscription receipts for 
voting trust certificates for common stock and full : Be mn re- 
ceipts for common stock of this corporation and is iss u separate 
certificates of a for each class of stock deposited — er etka terms of a 
cae oak ore t dated Aug. 20 1929. Ali deposits must be made on or 
ore Oct. 1 1929.—V. 129, p. 630. 


Commonwealth & Southern Corp.—Progress, &ce.— 
B. C. Cobb, Chairman in a letter to the stockholders dated 
Sept. 3, says: 

This corporation was organized in Delaware, Mey 23 1929, and has 

acquired more than 95% of the common stock of the Commonwealth 
Tover Cor Southeastern Power & Light Co., Penn-Ohio Edison Co., 
and Columbus Electric & Power Co. , and more than 60% of the out- 

standing option warrants “¢ urchase additional a stock of the 

Southeastern Power & Li and Penn-Ohio Edison Coe 
In lieu of declaring divi oa in cash on the common stock of the corpora- 
the directors deemed it to be to the interest of the stockholders to 
reinvest. t the a uivalent in the business of the corporation, and therefore 
© policy of distribut dividends in additional common 


Saye An initial quarter] pe peo Be 1-80th of a share with res to 
each share of common s at the close of business Aug. 1 1929, 
was declared distributable Sept. 3, being at the rate of vo annum. 


The shares eee, on such dividend have been set u 


in capital account 
at the stated value of $5 per share and a correspom charge made to 
earned surplus. 


Combined Earnings Statement 12 Months Ending July 31 1929. 


ES EER a SE ENE a NE $144,337 ,403 
Operating expenses including taxes and maintenance_.--_-.-_-__-- 70, :092 
a site cai tii is vg Did dh tn kph ws esha ics $73,554,311 

Fixed charges, incl. int., com mr of debt discount & exp., pref. 

stk. divs. & earns. ans = stk. of subsid. companies not 
owned by Commonwealth & Southern Corp_..........-.-- 43,341,874 
TN NN a hike disgh rh es asbag cine. ln pa In cheb in Wldkdd no am S $30,212,436 
Provision for retirement reserve--...-............--.-..--- 8,820,294 


$21,392,142 


EE 


Balance 
Note.—The foregoing does not reflect the full annual earning power as 


















benefit has been received for only small part of a year - — than $60,- 
000,000 in cash received in the latter part of the period by the corporation 
vom sale of stock and options and by subsidiaries from exercise of ppuolis. 
Balance Sheet July 31 1929. 
Assets— Liabtitties— 
oo owned ......... x$693,795,276 | Capital stock...........-. a$149,914,660 
and demand loans.... 21,149,800/| Capital surplus.........-- ff "104 
o's 8. Gov’t secur. & prime Accounts payable. -.....-..- 17 
acceptances. -..--. 19,032,263 | Accured accts., incl. reserve 
Advances to subsidiaries _ - 4,000,000 so iki cs aka prdnaiinaniae 62,700 
Divs. & int. receiv. accrued. 2,039,005 | Earned surplus.....-...-- 2,148,702 
seis bates crip cessed $740,016,343 cam PERE ceaaean Oe me oO ee? $740,016,343 
ted by =~ 982,932 shares common stock no , but not in- 


a Represen 
cluding stock dividend distributable Sept. 3 1929. There are also out- 
standing option euaeadiin entitling the holders thereof to purchase 1 
116,466 shares of Ra ge stock at $30 per share, at any time without 
limit after Sept. 1 1929. 

x As follows: 3,597 shs. Columbus Electric & Power Co., series B 7 0 
stock; 200 shs. Columbus Electric & Power Co., 7% 2nd pref. s 

792 shs. Columbus Electric & Powet Co., com. ‘stock; 1,562,028 shs. 
Commonwealth Power -, com. stock; 950, 102 shs. Penn-Ohio Edison 
Co., com. stock; 34,953 Penn-Ohio Edison Co. series A o tions; 24,275 
Penn-Ohie Edison Co., B options; 2,297,778 -95-1 shs. South- 
—, Power & Light Co. com. stock; 172,505 Southeastern Power & 
Light Co. options.—V. 129, p. 630. 


Diversified Investments Inc.—Pref. Stock Offered.— 
Guardian Detroit Co., recently offered 8,500 ity 7% 
ecumul. Ist pref. stock at 103 and div., yielding 6.80 


Preferred as to asséts and divs. Red. on any div. cans upon ce days’ 
motice at $115 a share, pius divs. Cumulative divs. of 7% per annum 
yable Q.-J. Entitled, in voluntary eee: to $115 per Fore and 

1 





vs. and in my ee genen iiquidation, so ost share and divs. Dividends 
Toere Trost & fotings Gack, Ouiengos lll.: Renee Plat Gene fn 
a. cago, rar: on 

& Savings Bank, Chicago, Ill. » 
Data from Letter of E. C. Blomeyer, Chairman = the Board. 
Business.—Company was organized in Sept. 1925, in Delaware, and 
controls through s ownership a number of the most Bd eer gee "inde- 
t tel cy companies in the Middle West, serving without com 

m, thro 88 exchanges, an yo ted aggregate population of 1, 


The territory served includes cities and towns in oe. Indiana, Illinois, 
Wisconsin, Iowa, Nebras nsas, homa, T Misso . Ken 
=. Tennessee, Georgia and South Carolina. Amount t the more imp: 

mmunities served are Portsmouth, Cambridge, Circleville and oe 

ton, Ohio; Fort Wayne and Terre Haute, Ind.; Bloomington, Jacksonville, 

tor, Paris and Pontiac, I.; Grinnell and’ Dyersville, Jowa; Kearney, 

Roe Hominy. Okla.; Sherman, Tex.; and Columbia, Corporation 
also has investments in companies affiliated with the telephone business 

As of Dec. 31 1928 there were 200,346 stations in service of which 187 ,926 
were owned stations and 12,420 were switched stations. Toll service within 
Sireak toll tee es ‘loo diacance service Sicoplied tacoush ctenaidans 
own es ani nce ser su t connections 
with the lines of the Bell Tele yer System. vie 

Capitalization.—The consolidated capitalization Cncinding subsidiaries) 
to be outstanding upon the completion of the present financing and after 
giving effect to the recent debenture financing, is as follows: 


rust 







































































First pref. stock 7% cumul., $100 par (incl. this issue) ______- $3,500,000 
Class A stock $4 cumul!. partici p., NO par value............. 40,000 shs 
Class C stock $4 non-cumul., no par pS NS: Saree ye 7,000 s 
Class B stock, no par value_____..-----2-.- 325,000 shs 
ON ON NN oe ee ee meme -950, 
Subsidiary companies—Funded debt. ..........._...._____ 4,061,100 
SE IS 8s cian ncnn ners a is oe wade cedciaiacin waa 4,672,950 
Minority common stocks---.....--.---.2- 2 545, 


The 7% cumulative first preferred stock will be paiowed by junior stocks 
—_ -s Snele, saeramnste hee © prices amount 60 56.58 tion 4 

rnings .—Conso earnings 0 corporation an subsidiary 
companies for the year ended Dec. 31 To8 were as follows 
























PN POU ns asc cnecnnedenwcaecoamne owe bun $6,530,712 
ing Ee SN vnncwitinnd ednaweencumeeelwbawds 3,900,7. 
pea N Ia ss cab pt ah ens int caindiab nba snes stv enaihviguim aioe asia msanidicaas 1,121,571 
Net earnings from operations ...................-.-.--...- A i 
nn nnn INR INIITUIININ IN is chip cl code bie tn crih wap tab tw dn ws aren ioe ols i mscoiinh = 207 384 | Dan 
Total net earnings after depreciation -~-~--.._.........._..._ $1,735,631 
npnual bond interest of gr waged — subsidiaries, annual pre- 
ferred stock dividend charges of subsidiaries, and ainerisy 
common stock interest (amounting to $103,001).........___ 993,167 
,. Net income available for preferred dividends..._.......____ cs 
pferred dividends (incl. this issue) ........-..--.--- sit ono 
Balance available for amort. & divs. on junior stocks_.______ $497 gots 


The consolidated net income of $742,464 available for dividends on t 
7% cumulative first preferred stock for the year ended Dec. 31 1928 after 


-allowance 


—_ 
able 


Kidder, 


6 Te 


been mad 


company 


shares of 


compan 
tokens 


week for 
transfers 


zones in 


nder 
cash fare 


p. 4002 


Gulf 


October 


were d 


willingness 
tageously 


Total 





Hall repa by Mr. ~ig¢ also showed that the nopuite- 
tion served in Pennsylvania rose frem 4v, in 1925 to 52.500 by Sept. 1. 
| The 5-year figures for in miles of ma.1s, Consumers and po tion 
follow: 


_—_ Sete to over 3 times the annual 
000 on the 35,000 shares of 7% cumulative first 


be oapteaty outstanding. Depreciation provision of fel. 12 oe oo was approxi- 

Asse Ad ie enertins of tan ouapiian aan tant $1 see panies 
— proper e corporation an su com 

ere carried the books pod of Dec. 31 1928 ata ta subsidiary com value 


of $26, 939, 71. In Uy the company has other investments with a book 
value of over $3,000 

was SES} aAe ,247, and which 
nies 


36,000 shares of < acme te pref 
s es O cumulative t erred 
standing.—V. 128. p. 3184. 


Eastern Gas & Fuel Associates.—Capital Structure 
Ezplained.— 


Massachusetts Gas Ces. since the inception of the enterprise in 1902, in 
a statement point out that if all Massac 
shares are exchanged for shares of Eastern Gas & Fuel, the latter will 
have outstanding 250,000 shares 414 % cumulative prior preference; 414,167 
cumulative preferred; 1,658,344 common. 

he combined earnings, partly estimated, of the properties controlled 
by Eastern Gas & Fuel Associates, after all ‘charges includin 
depreciation, are at the annual rate of approximately $5,479,000. This 
amount, after deducting prior preference dividend requirements, is equal 
to over 1%4 times the annual dividend e 

steck to be outstanding. 


The 1,658,344 shares of common to be yy % wy an Gal eRe 

present market value of $53,50 a share or about $ 

in excess of 200% of the par value of 6% 

which is now quoted around 92. 
Commenting on the outlook for Eastern Gas & Fuel Associates, the 

bankers say: 

served, will benefit in many ways through association with the — 


and earnings as a result o 
Electric Bond & Share Co.—Obituary.— 
Albert E. 
in New York City.—V. 129, p. 958 


Federal Water Service Corp. (& Subs.).—Bal. Sheet.— 


June 30°29. Dec. 31°28. June 30 '29. Dec. 31 '28. 
Assets— $ Liabilities— $ $ 
Plant, prop., &c145,202,572 ey 734 | Subs.pf.stk.out. 19,809.976 19,786,062 
Misc. investm’ts 2,556,990 2,096,371) Cum. pref. stk.al4,929,432 10,234,603 
Cash & receiv_. 7,336,747 4,896,442] Com. stk.& surpb24,520,515 27,236,731 
Mat’ls & suppl. 1,279,570 1,023,142 Fund.dt. of subs 80,.956.000 80,202,2 
Misc. spec. dep. ,885 41,057| Fund. dbt. ofco 6,500,000 -..... 
Dep.with trus.to Sec. in proc. of 
ret.sec. (contr) 904,716 5,770,755)  retire.(contra) 904,716 65,770,755 
Def. charges & Notes pay.,spec -..... 5,000,000 
prepaid accts. 5,489,676 10,409,509 | Current liabils--_ 735,931 2,614,425 
Reacquired sec. 196,505  -aidew Accrued liabils. 1,948,470 1,907,679 
Def. liabils. & 
unadj. credits 1,420,218 1,336,598 
Res.for retir., &c 11,257,402 11,214,957 
— pesadincdldiea 162,982,661 165,304,011] Total _....-- 162,982,661 165,304,011 


Repeeneneet by 64,957 no 


b Represented by 530,054 no 
hares of ? clnes B stock.—V. 129, 


Gary Rys.—Fare Petition.— 
The company has filed a 
asking authority to readjust its 


‘or $1 and a w oui 
for 40 cents and entitling the holder to Pride as often as desired 


1 children’s tickets would remain at 6 for 25 cen 
se proposed schedule of fares calls for the ma =a of the 3 fare 


ent double fares in these cities. Such a step would reduce the fare 


aa, ont yp Hg or two 10-cent cash 
ers to ride anywhere within the city limits for a single fare. 


is made for transfers between street cars 
No change, 
Point and 


Gatineau Power Co.—Ezpansion.— 
See International Paper & Power Co. under “industrials’”’ below.—V. 128, 


General Gas & Electric Corp.—New Plant.— 
The corporation on Ans. 30 announced that it had just completed the 
third unit of its Parr S Cc. 
begun operations. This increases the copgeny of > ant by 30,000 
kilowatts to about 72,500 kilowatts.—V. 1 


Calendar Years— 1928. 1927. 
ross operati PIG ccccacvmhenbaeesaunen $1,064,259 $794,817 
oon exD.. ‘maint. & taxes, except Fed. taxes 663, 482,673 
CONE. . 5. cnc ccenetncimneasmannamen $401,166 $312,144 
a... 2 eee 30, 22°119 
income... ..~.---- ec owen ccc ocesncccces $431,706 $334,263 
PO lpg I RETREATS 150,583 53487 
Other deductions_-.-.-.-.---------------------- 69,74 169,970 
Provisions for renewals & replacements--......-..- 533 26,954 
soa apseaen es pan essen neti ah oh ies deren inal oanaia $177,850 $83,852 
I ba op — : preferred stock... cccccccceee= 02,986 30,765 
(before Federal taxes)..-.----------- $74,864 $53 ,087 
ae shave on 400,000 shs. com. stock (no par) $0.19 $0.13 


a VY. 137, D. 1675. 


Hartford Electric Light Co.—Ezira Dividend.— 
This company has announced that it will share its oo, with suatgmeent, 


Sctober bills, omaieress will receive as extra com 

wages, a 

dend, 60 a6f their October dividend 
Seiered. 


The total extra payments this year will be about $536,000, as compared 
wae $495,000, on the same basis, 


ony A hy ‘the results of this year can be duplicated and improved only 
dantly ‘available to all at low prices and on the part of the put 


Inland Utilities, Inc.—Gain in Water Customers.— 
with 5,691 at the end of 1925.ary 
Figures 








for depreciation, Federal income taxes and all prior charges), 
preferred dividends wake pene 


stock to 


from w the income for the calendar Pan — 
largely represent substantial holdings in lm 

in the telephone and allied fields. Consolidated net pene 
to the 7% cumulative first preferred stock as of Dec. 31 1928, 
, which is ee $263 per share on the 


stock to be presently out- 


Peabody & Co., who have been identified as bankers with 


usetts Gas preferred and common 


reserves for 


uirement on the 6% preferred 
In computing these earnings no allowance has 
e for economies which will renalé ye the consolidation. 


preferred 5 to “yo yume F, 
‘The coatrolled companies, as well as the communities 


reason to expect a steady growth in operat. 


and there is ever 
z the consolidation.’’—V. 129, p. 1120 


Smith, Comptroller and Assistant Secretary, died on Sept. 1, 











shares of $6 pref. stock, gsr pe Bog 
6,478 no par shares of $7 pr stock. 
A stock and 426-0 (ts no par 


50 . stock md i 
= La + shares class A 


p. 1120. 


ition with the Indiana P. 8. Commission 
ts fare structure in the City of Gary. The 
asks pee i to ng ae fare of 10 cents, a rate of 12 
nickel” pass for regular patrons to be sold 
during the 
a 5 cents cash fare. In addition, the company would issue free 
to connecting street Car and 


motor coach — to all patrons. 


Gary, Hammond and East Chicago, thus doing away with the 


and Hammond, for instance, from 24 cents, or three t 
fares, and would permit Gary pas- 


the rate structure now in effect, street car riders in G pay a 

of 8 cents. Tokens are sold at 14 for $1 and a charge of 2 cents 
and motor coaches. 

in present cash or commutation rates on the Hobart, Crown 

alparaiso divisions is proposed by the company .— V. 128, p.3825. 








hoals (8. ) steam generating station and had 
p. 958, 7 


Power Co.—Earnings.— 














tockholders. Customers will be rebated 60% their 
S pa tion 60% > thelr 
tockholders as 0 get, as an extra 
ao accrual. 


A year ago, similar Beaeees 


last year. This year's largest item 


0,000 to customers who are advised in a letter from the com- 


tinued efforts on the part of the company to make — 
ic 
that is ad 


abun- 
7 ad 
increase their use of our product in 


every way 
Bad «my, ’—V. 128, p. 1053. 


tomers totale.’ 6.740 on Sept. 1, of this year, as compared 
ger yh ony “€ 18%. according to President Rober- 
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1927. 


1928. 
’ 69.3 


1925. 
6,588 6 ri 5651 
Population 52,500 50, 47 ,600 46,100 45,950 

he reservoirs of the Inland Utilities water system have a capacity of 
278,000,000 gallons while the bulk of the water is fed by gravity, the most 
economical form of water distribution. The communities served include 
Mahanoy City, Spangler, Eldred, Galeton, Tunkhannock, Delano, Buck 
Mountain, New ton, Morea, St. Nicholas, Shavertown and Dallas. 
—V. 129, p. 1440. 


Interborough Rapid Transit Co.—Setiles Dispute with 
City.— 

The Transit Commission Aug. 30 settled the dispute over the objections 
made by the Commission against the company about charging to revenue 
under Coatract No. 3 between the City of New York and the Interborough 
various items for the period beginning Jan. 1 1919, and ending June 30 1929. 

The city received in settlement, of the balance of objections (amounting 
to $14,107,373) up to June 30 1929, $6,291,118.24, which is 76.3% of the 
total and the full amount of claimed depreciation, $2,958,881.76, which 
makes the total of $9,250,000. Furthermore, the materials and supplies 
and $653,000 in securities deposited by the Interborough Co. with the 
State Industrial Commission to enable the venture to act as self-insurers 
under the Workmen’s Compensation Act, become assets of the enterprise 
under Contract No. 3. Thel. R. T. has yet to pay the city $2,958,881 on 
or before Sept. 15 1929. Before July 26, last, the I. R. T. had paid the 
city $404 715 and on Aug. 30 paid $5,886,342. 

agreement was also effected with the company with respect to disputed 
items ceareed to results of operation under the elevated extensions certifi- 
cate. The commission’s objections, with interest to June 30 1929, amounted 
to $5,299,397.70, of which $2,039,393.50 involved the matter of the proper 
accounting by the company for stores of material and supplies required to 
be carried for the benefit of the enterprise under the elevated extensions 
certificate. 

As in the case of the agreement with respect to contract No. 3, the com- 
pany will transfer to the enterprise ownership of all unused materials and 
supplies. 

This leaves a balance in dispute of $3,260,004, which was settled for the 
sum of $2,781,760, or 85.3% of the total amount in dispute, thereby 
reducing the accrued deficits due the company, under the Elevated exten- 
sions certificate by that amount.—V. 129, p. 1440. 


Lone Star Gas Corp.—New Common Stock Placed on 80c. 
Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 20 cents a share on 
the new no par common stock, placing the issue on an 80-cent annual basis. 
This is equivalent to $2 a share on the old $25 par common stock, which 
was split up on a 2%-for-1 basis. The dividend is payable Sept. 30 to 
holders of record Sept. 19. 

The last distribution on the old capital stock was a 
of 50 cents a share, paid on June 29 last.—V. 129, p. 


Mackay Companies.— Stock Off List of Three Exchanges. 

The Committees on Stock List of the Boston, Montreal and Toronto 
Stock Exchanges have approved the withdrawal of the common and pre- 
= fare ih Mackay Companies from the lists of those Exchanges. 
—vV. , Pp. ‘ 


Midland United Co.—New Name.— 
See Midland Utilities Investment Co. below. 


Midland Utilities Investment Co.—Changes Name.— 

The name of this company has been changed to Midland United Co., 
effective Aug. 29. Similarity of the former name with other public utility 
holding companies was given as the reason for the change. 

The Midland United Co. is a holding or investment company, controll- 
ing a number of public utility companies operat chief] Indiana and 
Ohio. The principal operating companies in the Midland group are 
Northern Indiana Public 8 ce Co., Interstate Public Service Co., 
er | subsidiaries of the Central Indian Power Co., Indiana Service 

orp., Chicago South Shore & South Bend RR., West Ohio Gas Co., and 
Gary Railways Co.—V. 129, p. 1283. 


Mountain States Telephone & Telegraph Co.— 
Acquisition.— 

The I.-S. C. Commission, Aug. 26, approved the acquisition by the 
company of the properties of the Miles City-Broadus Telephone Co. 

On May 18 1929, the Mountain company contracted to purchase all the 
paver of the Miles City company, free from all liens and encumbrances, 
or $5,500, payable in cash.—V. 129, p. 631. 


New England Public Service Co.—25c. Common Div.— 

The directors have declared a quarterly dividend of 25 cents share on 
the common stock, payable Sept. 30 to holders of record Sept. 15. Prior to 
the 100% stock dividend paid on July 18 the company paid quarterly 
dividends of 45 cents per share. 

The directors also declared the regular quarterly dividends of $1.75 per 
share on the $7 preferred and adjustment preferred stocks and $1.50 per 
share on the $6 Ts stock, all payable Oct. 15 to holders of record 
Sept. 30.—V. 129, p. 1283. 


New York & Queens County Ry.—Fare Controversy.— 
This company, whose 7-cent fare tariffs were eepoctes by the Transit 
Commission on July 3 1929, obtained a writ of certiorari on Sept. 3, from 
Supreme Court Justice Frankenthaler and will make a contest for the 
higher fare before the A late Division. 
he writ requires the Transit Commission to submit all its pa , in- 
cluding the testimony, record and decision, for review. The petitioners, 
Slaughter W. Huff and Robert C. Lee, receivers for the line, alleged that 
no evidence of valuation, other than the company’s, was introduced at the 
hearings before the Commission. 

In asking that the Commission’s decision be set aside and a 7-cent fare 
oY eery the petitioners assert that such a rate would increase revenue 

0% and provide enough income to meet operating expenses and taxes, 
but not enough to provide for reserves and a fair return. 

The company’s 7-cent fare tariffs were rejected by the Transit Com- 
mission on the ground that the procedure to gain a fare rise was brought 
under the Wrong section of the public service commission law and that 
the present fare was contractural in nature and not subject to change by 
the Commission.—V. 129, p. 474. 


New York Telephone Co.—Purchase of Properties.— 
The I.-S. C. Commission, Aug. 23, authorized the acquisition by the 
company of the propers of Our Own Telephone Co. 
On May 21 1929, the New York company contracted to purchase all the 
ane ine cory pro erties of Our Own company, free from all liens and encum- 
rances, for $43,000, pes the value at the time of such sale of net additions, 
if any, in fixed capital assets made by Our Own company, with the consent 
of the New York company, subsequent to April 4 1929. The purchase price 
will be paid in cash. Our Own company has bonds outstanding tothe 
amount of $6,500. These will be taken care of out of the purchase price. 


Additional Expenditures.— 

Important additions to the trunking equipment of various telephone 
central offices, construction of the local link of a new New York-Albany 
underground cable and more equipment for the long distance central office 
at 24 Walker St. are among the appropriations for Manhattan approved 
by the board of directors at the monthly meeting held Aug. 28. 

President J. 8S. McCulloh announced that of the $6.516,062 authorized 
for new construction in various parts of the teritory served by the com- 
pany, $1,129,625 was set aside for Manhattan. The total amount approved 
since Jan. 1 is now $76,172,667 of which $67,168,885 has been allotted 
for plant enlargement in the Metropolitan area. 

Another giant business structure, 23 storeis in height, and in the extent 
of its floor space one of the largest in Long Island, to mark the skyline 
of downtown Brooklyn (N. Y.) as the result of plans announced on Sept. 4 
4 the company. The new building, to stand on the northeast corner of 

illoughby and Bridge Sts., will be the company’s headquarters for the 
Long Island Area. In making known the purchase of the site and the general 
ee for its improvement, J. J. Robins«~, Vice-President and General 

anager for this area, which includes * .a Long Island and Staten Island, 
pointed to this project as practic -vidence of the rapid and substantial 
growth, present and prospecti' , vhroughout these sections of the metro- 
politan and suburban territory. Completion of the building is scheduled 


quarterly dividend 
95. 





for the early fall of 1931. The main body of the structure will be of 18 
stories, surmounted by a central tower of 5 additional stories, the t 
from the street level upwards of 300 ft. ‘The 23 floors will pro 
325,000 sq. ft. of space. They will house the executive and staff officers 
of the Long Island Area, together with approximately 3,500 employees. 

Victor E. ley, of Albany, N. Y., has been elected a Vice-President 
effective Oct. 1. In this capacity he will generally direct and 
the public relations activities and the publicity of the company. Mr 
at present the company’s general commercial manager for u 
York, succeeds Keith 8. McHugh of Brooklyn, N. Y., who 
— nate = of A my pee et . al of by can 
phone elegra O., 8U o a m, the new ent of 
the Chesapeake & Potomac Telephone Co.—V. 129, p. 795, 129. 


Niagara Share Corp.—Acquires Substantial Stock Interest 
in Title Guaranty Company.— 


See Lincoln Mor e & Title Guaranty Co. under “Industrials” f 
—V. 129, p. 1122, 31 y under “Indus below 


Northern Indiana Public Service Co.—New Financing. 

An issue of $15,500,000 Ist and refunding mtge. 5% bonds has been sold 
to Halsey, Stuart & Co., Inc. Proceeds from the sale of the issue will be 
used to reimburse the company for expenditures made for the expansion 
of its general gas and electric service. The new bond issue will be offered 
shortly.—V. 129, p. 281. 


Pacific Gas & Electric Co.—Rights.— 

The directors have authorized the issuance to common stockholders of 
2 gop ay rights to purchase additional common stock. The first right 
will to purchase | additional share at $25 for each 10 shares held, while 
the second right will permit the purchase of 1 additional share at $55 for 

10 shares held. Both rights apply to holders of record at a date still 
to be determined, presumably about Sept. 30 next. 

The first right is designated ‘‘par offering No. 5’’ and is in continuation 
of the offerings made a | the company in the past at approximately annual 
intervals since 1925. he second right is a special offering. Immediate 
application will be made to the California RR. Commission for the issuance 
of the stock covered by these rights. 

By exercising both rights a common stockholder owning 10 shares may 
purchase 2 additional shares at an average price of $40 a share. In other 
words, for $80, the stockholder will receive 2 new shares having a present 
market value exceeding $180. 

The funds derived from the sale of stock under these offerings will be 
used in the prosecution of the company’s construction program, a major 
item of which, is the completion of the remainder of the company’s natural 
gas transmission and distribution systems, in conformity with the certificate 
of public convenience and necessity which has just been granted by the 
RR. Commission. This calls for an expenditure of about $12,000,000 to 
$13,000,000 and, with the unit from the San Joaquin gas fields to the San 
Francisco Bay Area, —— completed and in operation, will enable the: 
company to supply substantially all of the communities in its territory with 
natural gas. The roo pipeline to the San Francisco Bay Area, estimated 
to have cost $13, ,000, has already been financed. he company also 
has under way a large hydro-electric development on the M umne 
River and it is uipping its San Francisco steam station with the most 
modern steam turbines, with an ultimate capacity of 300,000 h.p. Many 
other extensions throughout the company’s territory will also be required 
curing byw cams year to meet the anticipated growth of business.—V. 

, Dp. , . 


Peoples Gas Co., Glassboro, N. J.—Operators Seek to 
Acquire Paulsboro (N. J.) Gas Works.— 


The Paulsboro (N. J.) Borough Council on Aug. 27 voted to sell the 
municipal gas works to the C. H. Geist Co. of Philadelphia, operators of 
the Peoples Gas Co. of Glassboro, subject to approval of the voters at a 
special election to be held this month. The Geist company bid $210,000 
for the plant and another Philadelphia concern, William Levering, $202,568. 
A year ago the same two concerns submitted bids for $181,250 and $166,150, 
respectively, but these were rejected by the Council.—V. 126, p. 2964. 


Puget Sound Power & Light Co.—Tenders.— 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until Sept. 27 receive bids for the sale to it of Ist & ref. mtge. gold bonds 
to an amount sufficient to exhaust $247,946 at a price not exceeding par 
and int.—V. 128, p. 2805. 


R.C.A. Communications, Inc.—Radio Service to Syria.— 

The opening of the first direct radio service between New York and 
Beyrout, Syria, has been announced by Vice-President W. A. Winterbottom 
cchdehon ge | messages from the United States destined for Syria were relayed 
through Paris or London. Beyrout is the capital of Syria, which was 
speceeee from Turkey after the World War and placed under French 

andate by the League of Nations. For administrative purposes it is 
divided into four territories known as the States of the Levant. The other 
end of the new circuit is operated by Radio-Orient, the French company. 
Effective immediately, Radiograms to Beyrout will be accepted at the rate 
of 46c. a word, and deferred messages at 23c. a word. 

The corporation has also opened the first direct radio service to Costa 
Rica, Mr. Winterbottom said.—V. 128, p. 2092. 


Societe International d’Energie Hydro-Electrique 
(“‘Sidro’’).—Recapitalization.— 

The stockholders have authorized the recapitalization of the come R 
The capital will be increased to 250,000,000 francs by the issuance of 13, 
| esenennind shares of 250-franc par value and 23,400 ordinary shares of 1,250 

ancs par value, which are being subscribed for by the Sofina Co., the former 
at ae and the latter at a price to be fixed later. 

he founders’ shares are to be exchange into ordinary shares on the 
ee of 1l a ordinary ay for PA ——— shares. The new 
shares for this purpose are to paid out of reserves. 

The additional ordinary shares authorized will be ceded later by Sofina 
to its stockholders in the proportion of one-fifth new share against ‘er- 
ence shares or eight-fifths of an old ordinary share. The issue ce for 
these shares will be 1,750 francs for each one-fifth share of a nominal value 
-# a0 francs, the Sidro company to receive 227,500,000 francs from this 
offering. 

The Sofina Co., in return for technical co-operation, is entitled to sub- 
scribe at par to 10% of every capital increase of the Sidro company. 

President Despret of the Banque de Bruxelles said at the meeting that the 

orthcoming balance sheet of Sidro would show the disappearance of a 
debt of 48,000,000 francs originating in the purchase of bonds and stock 
of the Barcelona Traction, Mexican Light and Mexico Tram companies 
and that among the assets would figure 50,000,000 francs from guaran 
debtors.—New York “Times.” 


South Carolina Power Co.—Larnings.— 
_— 1928. 1927. 
was ageinitons $2,372,172 $1,805,509 


Geos operating porous ae Seay ee 
Z , ex 

per. exps., incl. maint axes, © p 1.277.993 1,084, 

$1,094,179 $721,446 

67 ,380 


income taxes 
51,110 


$772,556 
285,198 
19,419 
90,000 
Net income $524, $377 ,939 
Dividends on 6% preferred stock 35,583 74,892 
Dividends on 6% 2nd pref. stock 120,000 150,000 


$268 971 $153,047 
$0.89 $0.51 


- Coo! 
te New 


1 assume on 
Tele- 





Net earnings 
Other income 





Total income 
Interest on funded debt 
Other deductions 
Provisions for renewals and replacements 


$1,161,559 
427 ,684 
104,813 
104,507 








Balance (before Federal taxes) 
Earns. per sh. on 300,000 shs. com. stk. (par $10) - 
—V. 126, p. 3450. 


Southern Colorado Power Co.—Acquisition.— 
Announcement has been made by W. N. Clark, Vice-President and 
General Manager, of the purchase of the Custer County Electric Co. serving 
Westcliffe, Colo., and adjacent territory. Several years ago a small steam 
lant supplied the town of Westcliffe and a line was constructed to the Terri_ 
bie Mine at Ilse extending through the San Isabel Forest reserve. From Ils 2 





Szpr. 7 1929.) FINANCIAL 


CHRONICLE 1593 








the line was extended to Querida to supply power for the Bassick Mine. This 
arrangement itved the extension of a transmission line to Westcliffe and 
service was obtained from the Southern Colorado Power Co. and retailed 
in the town of Westcliffe by the Custer County Electric Co. 

The Westcliffe ——— will be operated as a branch of the Canon City 
Gorrie 12D of fan Southern Colorado Power Co., according to Mr. Clark. 
° +P. i 


Swiss-American Electric Co.—Acquires 
Bogota Company.— 

A Swiss up including the above com , ‘Motor Columbus’’ and 
the South Eieatiean Electric Co. has recently’ acquired an interest in the 
aanerpaioes Electriques Reunies de Bogots, adding another company to 
those in which this group is interested. e peg Electriques Reunies 
de Bogota furnishes electric gcd to the City of Bogota, capital of Colom- 
bia, serving a population of about 240,000. 

e Swiss hol companies, through this acquisition have extended 
their activities into a section of South America in which they have not been 
previously r ted. The steady expansion of the company, in which 
py yg yt ee ee EE SS 

ex: su ‘or the 
the Swiss interests.—V. 129, p. 281. aise 


Union Traction Co. of Ind.— Minority Group Would 
Prevent Purchase by Insull.— 

Suit a to block the Insull purchase of the company’s bonds at 

cents on the $1, as being a price “wholly inadequate and sacrificial, 
were filed in Marion County (Ind.) Circuit Court Aug. 30, by Gavin L. 
Payne, Indianapolis securities dealer, who some time ago was made Chair- 
man of a minority bondholders’ organization. 

On sg eee of Payne’s attorney, Judge Harry O. Chamberlin, of the 
Circuit Court granted a temporary ames Suse pending a hearing on 
ere injunction against members of bondholders’ protective com- 

ttees of the Union Traction Co. of Indiana and the Indianapolis & 
Northern Traction Co. and against the Indiana Trust Co., sub-depository 
for protective committee bonds. 

Payne, acting for protesting bondholders whose investments are re- 
Ported to exceed $1,000,000, brought the action in his own name as the 
owner of $19,000 of Union Traction of Indiana bonds and $5,000 of Indiana- 
polis & Northern bonds. 

Authority of the ee bondholders’ committees to enter into 
agreements with the Insull controlled Midland Utilities Investment Co. 
or any other individuals for the sale of bonds was attacked in the Payne 
suits. The complaints, reciting circumstances under which protective 
bondholders’ committees of the Union Traction Co. were organized soon 
after the company went into the hands of a receiver, Dec. 31 1924, con- 
tends they were formed for the purpose of “‘protecting’’ bondholders in- 
terests through reorganization of the company or conservation of assets and 
not for the purpose of negotiating sales. As evidence of this understand- 
ing, the suits point to the preambles of the depository agreements of Jan. 
15 1924.—V. 129, p. 1442. 


United Light & Power Co. 
12 Mos. Ended July 31— 


earns. of subs. & controlled companies (after 
eliminating inter-co. transfers) $92,763,132 $88,154,87 


1 
Spareting expenses 39,118,039 39,540,824 
aintenance, chargeable to operation 6 841 5,139,365 
Taxes, general and income 8,731,321 
Depreciati 


> p 7,954,593 
: 7,170,617 6,009,262 

Net earnings of subs. & controlled cos 
Non-operating earnings 


Interest in 


(& Subs.).—Earnings.— 
1929. 1928. 





$31,488,314 $29,510,828 
574,257 281,908 


Net creping. all sources $32,062,572 $29,792,737 

Int. on bonds, notes, &c., of subs. & controlled 
companies due public 11,967,290 11,215,574 
895 ,264 878,520 





Amort. of bond & stock disc. of subs. & controlled 


ref. stocks of subs. & controlled cos. due 

public & proportion of net earns. attributable to 
common stock not owned by company 8,716,326 8,851,311 
$10,483,692 $8,847,332 
2,931,256 3.178 33 


4,818 42,58 

121,287 183 ,378 

$7,426,331 $5,446,659 

xClass A preferred dividends 989,131 1, ,254 
xClass B preferred dividends 289,210 
$6 cumulative Ist pref. dividends 415,504 

$5,732,486 $4,096,324 

$1.76 $1.26 





Gross income, avail. to company 
Interest on funded debt 
Other interes 








Balance available for common stock divs 


E Aga share 
x Called for redemption July 24 1929. 
Capitalization Outstanding (No Par). 
cumulative convertible first preferred 500,000 shs. 
lass A common stock 2,189,741 shs. 
Class B common stock 1 ,000 shs. 
—V. 129, p. 961. 


Utilities Power & Light Corp.—Common Div. No. 2.— 
The directors have declared a quarterly, dividend (No. 2) of 25c. per 
share on the common stock, payable Oct. 1 to holders of record Sept. 10. 
The holders of common stock have the right and option to accept, in lieu 
of their cash dividend, common stock of the corporation at the rate of 
1-40 of a share for each share of common stock standing of record Sept. 10. 
A quarterly dividend of 25c. r share on the class B s Was also 
, payable Oct. 1 to holders of record Sept. 10. The holders of 
class B stock have the right and option to accept, in lieu of their cash 
dividend , common stock at the rate of 1-40 of a share for each share of class 
B ee a of record Sept. 10. Stock distribution at same rate paid 
or July A 
A quarterly dividend of 50c. tt share on the class A stock was also 
, Payable Oct. 1 to holders of record Sept. 10. The holders of 
class A stock have the right and option to accept, in lieu of their cash 
dividend, additional class A stock at the rate of 1-40 a of share for each 
share of class A stock —T of record Sept. 10. Same paid July 1 last. 
A quarterly dividend of $1.75 per share on the 7% cum. pref. stock 
H- a : epee. payable Oct. 1 1929 to holders of record Sept. 10.—V. 
» dD. . 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Reduced.—The following companies Sept. 5 each reduced 
the price of refined sugar 20 points to 5.30c. a lb.: American National and 
rr. Arbuckle Bros. has also reduced the price of sugar to 5.35c. 
a 


Copper Prices Advanced.—Anaconda Copper Co. stated Sept. 4 that the 
ice “ conner wire has been advanced \% cent to 20%.—N. Y. “‘Post,”’ 
t. 4, p. . 
atters Covered in “‘Chronicle’” of Aug. 31.—(a) Tire output and ship- 
ments continue ahead of last year—tire inventories reach new high level, 
. 1360. (b) Canadian pulp and paper exports in July valued at $15.- 
B34 33 —increase of $262,169, over total for July ght 2 Pp. 1361. 
c) Shoe workers strike at Lynn, Salem and Beverly, ass., PD. 1363. 
) Raise in pay averts strike of painters, employers grant 10% increase 
m $12 a day to $13.20, p. 1363. (e) Crude oil output in United States 
at new high level, p. 1364. (f) Coal wages advanced— Western Kentucky 
miners back on winter scale as demand improves, p. 1366. (g) Internal 
revenue collections for fiscal year ended June 30 1929 nearly three billion 
dollars, Federal income tax collections, $2,331,274,429, p. 1382. 


Aero Corp. of California, Inc.—Listing, &e.— 

The Los Angeles Stock Exchange has authorized the listing of 328,038 
shares of common stock of no par value out of an authorized issue of 500,000 
shares. The listing circular gf in part: 

Corporation.—Chartered in Nevada on Nov. 15 1928. To conduct an 
air transport business, a flying school, operate airports, deal in airplanes, 
motors, and accessories, and to hold the stock of companies engaged in the 
aviation industry. The original charter authorized the company to issue a 


maximum of 200,000 shares of no par common stock and 50,000 shares of 


preferred stock of $50 par value. 

The new company at once acquired the business and assets of the Aero 
Corp. of California, a ration which had been me caeens, Be airport and 
general air transport business since 1926. This company at the time 
of its a tion total tangible assets valued at $97 "006, and total liabilities 
of $52,964. It was acquired subject to the liabilities for 150,000 shares of the 
common stock of Aero Corp. of California, Inc. 

All of the capital stock of Standard Airlines, ‘ nsport 

between Los Angeles, Phoenix, and other Arizona points, 

acq by the issuance to the Standard Airlines stockholders of 

475 shares of the preferred stock, series A, and 950 shares of the common 
stock of Aero Corp. of California, Inc. 





Profit before providing for depreciation 
Depreciation . . ra 








In order to provide cash for the expansion program contemplated, 5,000 
shares of series A preferred stock and 10.000 shares of Common s in 
_— rod my gem of penetres and two of common stock were sold to the 

per ‘ 

Subsequently smaller amounts of preferred and common stock were issued 
for us purposes, up to May 1929. In May 1929 the stockgolders of 
the corporation approved a resolution changing the number of authorized 
shares of common capital stock from 200,000 to 500,000, thus paving the 
way for further expansion. The directors in July 1929 authroized the sale 
of 163,994 shares of common stock to the s ders of the company at 
$2 per share, each share of stock then ou receiving the right to 

one additional share. This sale has been eted. 
original Aero Corp. of California has been ved, and at present 
| a a of California, Inc., has but one subsidiary, Standard Air- 
Consolidated Income Account (Incl. Standard Airlines, Inc.) 
Mo. of Mos. End. 
July 1929. July 31, '29. 
$37,152 $153 ,067 
24,705 149,352 
$12,448 $3,715 
3,238 20,283 

Operating profit $9,209 def$16,567 
Est. liabilities for fire loss & amt. res. for conting — 1,456 8,636 

Net profit $7,753 _def$25,203 

The d of directors includes: Jack Frye (Pres.), Paul E. Richter, Jr. 
(Vice-Pres. & Treas.), Walter A. Hamilton (2nd Vice-Pres.), Guy Witter, 
Nathan Newby, Harris M. Hanshue, L. G. McNeil, Robert L. 
and Frank H. Hitchcock. E 


bers 
. R. Chisholm is Secretary .—V. 129, p. 130. 


Airparts & Tool Corp.—Listing.— 

The Detroit Stock Exchange has accepted for listing 50,000 shares of class 
A convertible stock (no par value), and 56,900 shares of class B common 
stock (no par value). The Exchange has admitted to trading 50,000 units 
consisting of one share class A convertible stock (no _ and one-half share 
class B stock (no par, and 56,900 shares class B stock. 

The corporation was wwe Aug. 9 1929 in Michigan, to acquire all of 
the assets, including good-will, of the Wayne Tool Co. and H. R. Krueger 
& Co., both of which are located in Detroit, Mich. (see V. 129, p. 1284.) 

Pro Forma Balance Sheet at June 30 1929. 


Liabilities— 

Accounts payable—trade 
Accrued . charges 
Federal income tax 

ce 917| Capital stock 50,000 shares class 
Cash available for building A pref. stock 
Capital assets 56,900 shares class B com. stk. 
Real estate not used 1,31 1 
Patents and good-will_--_- 
Deferred charges 


Assets— 
Cash in banks & on hand 
Accounts receivable 
Inventories 


$66,219 ae ry 


4 ’ 
56,900 
130 





$748,115 
—V.129, p. 1284. 


Allen Stockholding Corp.—Stocks Offered.—Borer & 
Co., Philadelphia recently offered 2,500 shares $6 cumul. 
preferred stock (par $100), 20,000 shares class A stock (no 
par value)in units of 1 share of pref. and 8 shares of common 
at $200 per unit. 


Dividends on the $6 cumulative preferred stock, payable Q-J. Redeem- 
able as a whole or in part at $105 and divs. 

Class A stock is non-voting but holders are entitled to receive the same 
distribution in dividends as the common stock holders receive. In case of 
distribution or liquidation the class A stock holders and common stock 
holders shall receive ratably per share without any preference or distinc- 
tion. The entire voting power is vested in the common stock. 

Company.—Incorp. in Delaware in 1929. Upon completion of this finane- 
ing company will own not less than 55% of the outstanding class A voting 
common stock and not less than 20% of the outstanding class B common 
stock of 8. L. Allen & Co., Inc. The latter company is a manufacturer of 
agricultural implements (planet Jr.) and children’s sleds (flexible flyer and 
fire fly) , the business being the outrowe of a partnership established about 
50 years ago by S. L. Alien and W. H. Roberts for the manufacture of 
agricultural implements. The plant is located at Fifth and Glenwood 
Aves., Philadelphia. The average annual reported earnings of 8. L. Allen 
& Co., Inc., after Federal taxes, for the five fiscal years ended June 30 1928, 
were $186,677 equivalent, after provision for dividends at the rate of 7% 
per annum on-$347 ,000 par amount of preferred stock, and $246,500 par 
amount of class B common stock, to $32.25 per share of 4,500 shares of 
class A common stock now outstanding. 

Capttalization— Authorized. Outstanding. 
$6 cumulative preferred stock (par $100) 6,000 shs. 2,500 shs. 
Class A stock (no par) 60,000 shs. 20,000 shs. 
Common stock (no par) 16,000 shs. 16,000 shs. 

None of the common stock will be issued as a bonus for promotion or 
services, but each share of the common will be issued for cash at $12.50 
per share. The directors, officers and bankers are receiving no bonus or 
management shares. A three year option on 10,000 class A shares at $12.50 
per share has been given in connection with the issuance of the original 
shares of common stock. 


Allied Kid Company.—Preferred Stock Listed.— 
There have been placed on the Boston Stock Exchange 25,000 shares 
(no par value) convertible preferred stock. See also V. 129, p. 1124. 


American Austin Car Co.—Production of 500 Cars a 
Day Planned for Early Next Year.— 


A Butler, Pa., dispatch Sept. 5 had the following: 

The local plant of the company will go on large-scale production early 
next year with a goal of 500 cars a day soon afterward, according to Elias 
Ritts, director. He added that between 2,000 and 2,500 men would be 
required and that many refinements of the English model were planned for 
the American yord i public. The cars are to cost from $400 to $500, 
according to the model. 

The aoe for the 15-acre site and factory, formerly the property of the 
Standard Steel Car Co. has passed to the American Austin Oo. According 
to this, the Austin company paid $1,000,000 and other valuable considera- 

ons for the site. * 

“3 The following is from the London Stock Exchange weekly official “‘In- 


mce’’: 
tongs company was incorporated on Feb. 28 1929, to acquire from the 
Austin Motor Co., Ltd., Birmingham, an exclusive licence to manufacture 
and sell 7h.p. Austin motor cars in the United States, Mexico, Cuba, 
North America, and all of the possessions of any country of Nerth America, 
and the right to manufacture and sell in Canada (subject only to a right 
reserved to the Austin Motor Co., Ltd., to sell the English manufactured 
product in Canada). The said licence, which is dated May 18 1929, if for 
10 years (subject to termination as therein provided) with the right for the 
American company, subject to the terms of the license, to require prolonga- 
tion for 10 years and reserves to the English company a royalty on all cars 
produced varying from 2% to 1% on the net selling price as therein defined. 
and is terminable by the ‘English company if the American company fails 





| Jicense fee payable on such minimum num 


minimum number of cars therein provided or to pay the 
ee a The sum of £2,000 is pay- 


able on the license taking effect, which sum includes the royalty on the 
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first 1,500 cars. The company has entered into a contract with the Standard 
Steel Car Co. (Pa.) dated June 4 1929, for the ase of a factory, the 
price payable being $250,000 in cash, of which $100,000 is payable on the 
execution of the deed and the balance is — at the expiration of 5 years 
and is to be secured in the meanime by a bond and first m and the 
allotment to the sellers of 25,000 non-assessable and fully: shares of 
the company. 

There are issued or agreed to be issued 300,000 ( of 1,000,000) shares 
of no par value. The company offered to sell to Bulkley, Vallance & Co. 
up to 475,000 shares on or before t. 15 1929, at $9 per share and granted 
to the purchasers a accep the whole 475,000 shares) an option 
exerciseable on or ore Sept. 15 1931, of purchasing a further 175,000 
shares at $10.50 per share for the first 125,000, $11.50 for the next 25,000, 
and $12.50 for the remaining 25.000, the number of shares under option to 
be proportionately reduced if the purchasers did not accept the whole 475,- 
000 shares by Sept. 15 1929: in addition the company azreed to pay the 

urchasers $25,000. According to the statement published on Aug. 15, 
Bulkley. Vallance & Co. have agreed to buy 250,000 shares. A.further 
75,000 shares are under option (90.000 at $9 per share until om 15 1932. 
to the English company and Sir Herbert Austin jointly and 25, beh 0.50 
per share until Sept. 15 1931, to H. H. Stockfeld.—V. 129, p. 1 ot) 


American Safety Razor Co.—Decision.— 

The U. 8. Circuit Court of Appeals at Philadelphia, Pa., this week up- 
held the right of this company to the exclusive use of. thé mames Gem, 
Eveready and Star on safety razor and blades, reversing the District Court 
of New Jersey, which had dismissed a suit by the company against the 
International Safety Razor Corp. and the International Safety Razor Sales 
Corp. for alleged infringement. : 

The Circuit directs the District Court to reinstate the American company’s 
case and decide it in its favor.—V. 129, p. 1443. 


American Service Co.—Notes Offered.—Halsey, Stuart 
& Co., Ine., and A. B. Leach & Co., Ine., are offering at 
9914 and interest, yielding about 7.20%, $1,000,000 3-year 
convertible 7% gold notes. 


Dated Sept. 1 1929: due Sept. 11933. Interest payable M. & S.. with- 
out deduction for the normal Federal income tax not exceeding 2% per 
annum. Denom. $1,000 and $500 c*. 3 
Data from Letter of J. A. Gibson, Vice.-Pres., Kansas City, Aug. 39. 

Company.—A Maryland corporation. Owns and operates, under cen- 
tralized management 87 ice utility properties located in 13 adjoining 
southern and south-central states. The aggregate population of these 
communities is about 2,387,000, while the entire territory served by the 

lants has a population of approximately 4,800,000. The properties include 
ce manufacturing plants having a total daily capacity of 4,975 tons of 
ice, in addition to car icing, cold storage and other service facilities. ‘These 
asi 2 wage include land owned in fee, substantial buildings, complete ice- 
making machinery of standard types, delivery equipment, and cold storage 
buildings and equipment. Company is without competition in supplying 
ice in 24 communities, and in the other cities served, the company’s plants 
rank as important units in the ice business. 


Capitalization— Authorized. Outstandina. 
ist mtge. 15-year 6% gold bonds, series A__.. $7,000,000 $7 ,000 000 
SE RE ee Ee PET I 5,000,000 *1 000,000 
3-year conv. 7% gold notes (this issue)_.-..-..- 1,000 .000 1.000.000 
5-year 6% % conv. debentures.......-.------ 3,000,000 2,966,500 

Capital stock— 
% pref. stock (par $100).......--..-.--- a7 500 3,526 800 


,000 
Common stock (no par value)_....-.---- b800,000 shs. 225,670 shs. 
* Pledged with the trustee as collateral securing 3-year conv. 7% gold 
notes. a 23,732 shares of authorized pref. stock reserved for conversion 
of debentu.es. b 303,330 shares of authorized common stock reserved 
for exercise of warrants, for conversion of notes and debentures. 
Conversion Privilege.—Each $1,000 of notes is convertible at any time 
rior to July 1 1932 inte $1,000 of company's Ist mtge. 15-year 6% series 
bonds, plus 4 shares of the common stock. Each $500 note is convurti- 
ble into a $500 series B bond, plus 2 shares of common stock. At the time 
of conversion, a cash adjustment for accrued interest will be made. If 
called for redemption prior to maturity, these notes are convertible only 
for a period of 20 days following the first published notice of redemption. 
Earnings.—The combined earnings from the properties now owned, upon 
pony my of present financing, for the 12 months ended July 31 1929, 
are as follows: 


CE SOR. bv cd ddewetidioseumdmak Oy is cs bin ch dain a Eas eden takai $4,995,240 
Oper? costs and expenses, incl. maintenance and local taxes._... 3,579,564 
Net earnings, before interest, deprec. and income taxes----- - $1,415,676 
Annual int. requirements of combined ser. A and ser. B bonds, 
giving effect to the conversion of this issue of gold notes into 
eB er ee ae ee ee, ae TR ee 480,000 


Securily.—Secured by pledge with the trustee of $1,000,000 series B 
Ist mcge. bonds. The series A and B bonds to be outstanding, will be 
secured by Ist mtge. on all fixed properties of the company now owned, 
and on all such perty hereafter acquired, against which any bonds 
may be issued under the mortgage. The depreciated reproduction cost of 
the principal Loe gh a of the company, upon completion of present nc- 
ing. is estima to be in excess of $16,600, ji on appraisals by 
in ance engineers, = the cost of subsequent additions, and certain 
purchased pro jes. e tota] Ist mtge. bonds to be outstanding, upon 
the exercise of the conversion i. represent approximately 48% of 
such appraisals, subsequent additions and purchased BN ae 

Purpose.—Proceeds will be employed to acquire 5,000 of Ist mtge. 
bonds ond $400,000 % pref. Ms aes Ice Co, ane ~ ee 
corporate purposes. pon acqu ion thereo e properties o e Com- 
munity Ice Co. will be merged with the American Service Co. The proper- 
ties of the Community Ice Co. include 11 ice manufacturing properties in 
aaa a. operated under American Service management. 
—v. Pp. : 


American Wringer Co.—Initial Common Dividend.— 
The directors have declared an initial 75-cent cash dividend on the 


common stock, no value, able Oct. 1 to holders of record Sept. 14. 
—V. 128, p. 4158. oa ay . 


Appalachian Corp. (Del.)—Stock Sold.—Gillet & Co., 
altimore, announce the sale at $11 per share of 200,000 
shares no par common stock. 


Transfer agent, Baltimore Trust Co., Baltimore, Md. Registrar, The 
Continental Trust Co., Baltimore, Md. 


: To be Presently 

Capitalization— Authorized. Issued. 
Common stock (no par value) 1,000,000 shs. 200,000 shs. 

Stockholders will have no pre-emptive rights to subscribe for additional 
stock or securities. 

Listing.—Application will be made to list this issue of stock on the Balti- 
‘more Stock Exchange. 

Company.—Has been organized in Maryland to buy, sell, trade in, or 
hold, stocks and securities of every kind to participate in syndicates and 
underwritings, and to exercise such other of its charter powers as the board 
of directors may from time to time determine. 

Maen — Fae investment policy of the corporation will rest in the 
hands of the board of directors. Corporation will enter into a management 
contract with Gillet & Co. whereby the latter will agree, under the supervi- 
sion of the company’s board of directors, to supervise its investments for a 
quarterly fee of 4% of 1% of the average assets of the company, provided, 
however, that the managers will receive no compensation unless the net 
profits of the corporation are in excess of 8% per annum on the average 
total assets. Gillet & Co. will be granted options for the purchase in the 
aggregate of an amount of common stock equal to 35% of all issued stock 
(including stock which would be issued pursuant to the exercise of the entire 
options) at the public offering prices of such stock. 

Common Stock.—All common stock now authorized and to be issued is of 
the same class and all shares have indentical rights as to voting, dividends 
and otherwise. The corporation will receive $10 on the issue of each share 
of common stock now offered, with the exception that Gillet & Co. have 
purchased a substantial interest in the corporation at $11 per share. The 
amount received will be net to the corporation, as Gillet & Co. will pay all 
expenses in connection with the organization, as well as the issuance and 
distribution of this stock. The corporation may offer time from to time, 
subject to favorable market conditions, such debentures, preferred stock, 
or other securities carrying such terms and provisions as at the time of their 





issuance the board of directors may determine to be for the best interests 
of the corporation. 


Armstrong Cork Co.—WNew President, &c.— 

John J. Evans, former Vice-President and General Manager, has been 
elected Presient, ing C. D. Armstrong, who resigned to become 
Chairman of board of directors.—V. 129, p. 634. 


Art Metal Works, Inc.—I ncreases Dividend.— 
The directors have declared a a uarterly dividend of 75 cents a 
share, payable Nov. 1 to holders of record Oct. 15. This places the stock 
heretofore 


on a regular $3 annual dividend basis. The dividend has been 
on the basis of $2.40 a year or 60 cents » waychonee 

President L. V. Aronson, stated that the working capital ition of the 
company is now so strong that the directors felt a more li dividend 


policy to be justified. He also stated that the outlook for business for the 
rest of the fiscal year was un ly good, and the monthly earnings of the 
company continue to show substantial increases.—V. 129, p. 963. 


Austin, Nichols & Co., Ine.—Rumors Denied.— 
In connection with published reports that a substantial minority — 
in this company_has been acquired by one of the most prominent fi 
corporations. Pr t.T. F. McCarthy stated that the officers know 
nothing of this acq . He further declared. that the company is not 
lanning a system to-house deliveries by truck, does no retail 
usiness and contemplates none.—V. 128, p. 4325 


Automatic Washer Co.—Rights.— 

Convertible preference stockholders will be entitled to receive on Oct. 1 
one share of common stock for each two shares of convertible yma 
held as of record Sept.1. (See offering in V. 127, p. 1679.)—V. 129, p. 1444 


Beneficial Industrial Loan Corp.—Loans Increase.— 

This corporation, the largest ‘“‘small loan’’ company in the United States, 
will lend more than.$56,000,000 in amounts of $300 or less during the 
current year, according to an estimate by Clarence Hodson & Co., Inc., 
based on results of subsidiary companies for the first 5 months of the year. 
This compares with a total of $46,735,185 for the calendar year of 1928, 
during which 331,841 transactions were made and loans averaged slightly 
more than $140 each. : 

The corporation controls a system of more than 250 industrial loan 
subsidiaries which serve more than 230 cities in 21 states. It was formed as 
a result of the consolidation of the American Loan Co., Induatrial Bankers 
of America, Inc. and the former Beneficial Industrial Loan Corp. 
are made ‘‘on character’’ without the necessity for endorsers. It is estimated 
that more than 80% of the poepte of the country have need of access to 
credit facilities of this kind.—V. 129, p. 800. 


Bickford’s, Inc.—ZI nitial Dividends.— 

The directors have declared an initial quarterly dividend of 25 cents 
share on the new common stock, no par value, and an initial divid 
69 1-3 cents per share on the new preference stock, no par value, both 
payable Oct. 1 to holders of record Sept. 10. The preference dividend 
covers the od from June 20 to Sept. 30. (See offering in V. 128, 
p. 3829.)—V. 129, p. 284. 


Blue Ridge Corp.—IJncreases Investments.— 

The corporation has obtained for its investment portfolio more than 
$16,000,000 worth of the common stocks of the 21 leading industrial, public 
utility and railroad stocks listed on the New York Stock Exchange, for 
which it offered to exchange its optional 6% convertible preference stock 
and common stock two weeks ago. 

The extent of the exchange became known when it was disclosed that the 
corporation had applied to the New York Curb Exchange for the listing 
of an additional 228,591 shares of its preference stock and an equal number 
of shares of its common stock. All this additional stock is being issued by 
the corporation in exchange for shares of common stocks of the 21 companies 
listed in the original offer. The value of this stock, based upon the public 
prices of $51.50 for the preference shares and $20 for the common, figures 
out as $16,344,257. 

The acquisition of this block of stocks by Blue Ridge Corp. increases the 
total assets of the corporation, consisting exclusively of cash and listed 
common stocks, to more than $143,500,000. The company, which was 
formed under the joint sponsorship of the Goldman, Sachs and Harrison 
Williams interests, received at least $127,500,000 net from the proceeds 
of the sale to the public by Goldman, Sachs & Co. of 1,000,000 shares each 
of common and preference stock and to Shenandoah Corp. of 6,250,000 
shares of its common stock. 

The corporation, within two days of the offering, closed its books for the 
receipt of tenders under the exchanze offer for the 21 stocks, which was 
made simultaneously with the public offering by the bankers. C. F. Stone, 
its President, stated at that time that the closing of the books applied only 
to that specific offer and that the corporation was continuing its policy 
of exchanging its shares for stocks of corporations in which it desired to 
make an investment. Such exchange offers ge expected to be made from 
time to time, either publicly or privately.—V. 129, p. 1286. 

Bohn Aluminum & Brass Corp.—Exzira Dividend.— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 75 cents per e on the 
capital stock, no par value, both payable Oct. 1 to holders of record Sept. 
14. Like amounts were paid on t stock on Jan. = oo 1, and July 1 
last. A quarterly dividend of 75 cents share was id on Oct. 11 
while from July 1 1927 to July 1 1928 incl., quarterly distributions of 
37% cents per share were made.—V. 129, p. 800. 


Borden Co.—Listing.— 
The San Francisco Stock Exchange has authorized the listing of 3,738,244 
shares of capital stock, of $25 par value.—V. 129, p. 964. 


Borne-Scrymser Co.—Omits Ezira Dividend.— 

The regular semi-annual dividend of $1 per share has been declared on the 
capital stock (par $25) payable Oct. 14 to holders of record Sept. 27. In 
addition to the usual semi-annual disbursement of $1 per share, an 
of 50 cents share was paid on April 16 and Oct. 15 1928. In both April 
ee, | o. 1 oP company paid an extra dividend of 75 cents per share. 
—V. ,D. ; 


British-American Tobacco Co., Ltd.—Stock Increased— 
To Offer New Preference Stock.— 


At a meeting of the shareholders, resolutions were passed approving 
an increase in the company’s capital stock to £36,000,000, by the creation 
of 6,000,000 shares of 6% cumul. preference stock of £1 par. 

_Sir H. Cunliffe Owen, Chairman, said: ‘‘It is the present intention of the 
directors to issue these 6,000,000 shares to the public at par early next 
month. While the shareholders will not be given any rights, it is the inten- 
tion of the directors to give the common and preference shareholders who 
apply for the new issue preferential allotment as far as possible on a pro 
rata basis with their present holdings. 

_ “In the past 3 years, the company has invested over £3,000,000 in sub- 
sidiaries. In addition, money had to be provided for the erection of new 
factories to cope with increased sales, and for the enlargement of the head 
office. No part of the new issue will be required to meet the compene 2 
present commitments, but additional money will be required was € and 
the directors prefer having the cash in hand to borrowing from a bank. 

The chairman also stated that he had no knowledge of any arrangement 
contemplated or pending with Carreras, Ltd.—V. 129, p. 1287. 


(Edward G.) Budd Mfg. Co.—Regisirar.— 
The Central Hanover Bank & Trust Co. has been appointed registrar 
for 1,100,000 shares of no par common stock.—V.129, p. 1446. 


Canadian Car & Foundry Co., Ltd.—Stock Split-up.— 
The shareholders will vote Sept. 26 on approving a resolution rat 
and confirming, with or without modification, By-law B, subdividing the 
75,000 shares of cumul. preference stock $100 into 300,000 shares of cumul. 
preference stock (par $25), and subdividing the 100,000 ordinary shares 
(par $100) into 400,000 ordinary shares (par $25). 
Upon approval of the foregoing changes in the capital structure of the 
company and the issue of the necessary supplementary letters patent to 
confirm same, preference shareholder will be entitled to a 
for 4 new cumul. preference shares of the par value of $25 each for each 


‘s' 


the present cumul. preference shares, of the par value of $100 and each 
ordinary shareholder will be entitled to a 


te for 4 new no par value 
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shares for each of the shares, of the par value of $100 the 
certificates 


present ordinary 
bg surrender of the outstandi 
ent W. W. Butler says: ““This on has wegen tae w ee 
ty) m 
to a wider distribution of the 


after due consideration and follows the 

large industrial which 
At present there are outstanding 75,000 shares of 

shares of ordinary stock, par $100.—V. 128, p.- . 
Canadian Dredge & Dock Co.—Earnings, &c¢.— 
The directors met on Aug. 30 and considered the statement of opera- 

tions for the first 6 months of its fiscal year, ending July 31. 

Period the com y has carried on its operations in Prince Edward 
ebec, New Brunswick and at Prescott, Sarnia, Port Arthur, and the 
elland Canal in Ontario. 

The company has a considerable amount of unfinished work on hand 
and has extensive operations in view for the future, it is announced. 

The statement presented to the d showed the company’s revenue 
for this 6 months’ period, after all charges, includ depreciation and ample 
reserves for contingencies, but not inclu Federal income tax, to be 
$319,916, being a sum in excess of the total dividend reqeroments for the 


fullfiscal year. Net current assets are shown at $1,137,251 consisting very 
largely of cash and government bonds.—V 128, p. 3689. 


Canton Co. of Baltimore.—Pennsylvania RR. Denies 


Ownership of Canton RR.— 

The following is taken from the Baltimore “‘Sun”’ of Sept. 3: 

The Pennsylvania RR. has denied to the I.-S. C. Commission that it 
has directly or indirectly purchased the Canton R.R properties. 

The ee vena s denial, made in answer to a petition of the Western 
ep cen RR. asking for reopening of hearings in the Canton RR.’s case 
to obtain ao switching charges, caused general surprise. 

With the Pennsylvania officially denying ownership or financial interest 
in the Canton RR., railroad men asked who purchased the railroad last 
June and why. The answer may reveal the undercover movements on the 
railroad consolidation chess board, it was contended.—V. 128, p. 4326. 


Cardon-Phonocraft Corp.—Stock Sold.—W. E. Hutton 
& Co. have sold at $24 a share 100,439 shares of no par 
value capital stock. The stock offered has been acquired 
from individuals and the sale is not for the account of the 
company. 


Transfer Agents, Guardian Trust Co. of Detroit, and Peoples National 
Bank, Jackson, Mich. Registrars, Union Trust Co., Detroit, and Peoples 
National Co., Jackson, Mich. 


. stock and 91,450 


Capitalization— Authoriaed. Outstanding. 
CORE OIE CD Tn init cineca cuisine *2,000,000 shs. 803,512 shs. 
Industrial stock (no par)..........-..... 50,000 shs. None 


Note.—*50,000 shares reserved for conversion of Industrial stock. 

Data from Letter of Captain William Sparks, Pres. of the Company. 

Company .—Organized to succeed the Cardon Corp. and the Phonocraft 
Corp. and is the result of a consolidation or merger of these two companies. 
The new company manufactures radio vacuum tubes and automatic radio 
phonograph combinations. The phonograph instrument has been on the 
market for some time and is one that automatically changes records that 
have been oye into the machine. This machine is so constructed that 
from 15 to 20 records may be placed in the machine at one time, and these 
may be of various sizes. After a record has been played the machine 
automatically lifts it from its ition, carries it out into a drawer con- 
structed for that purpose, and begins playing the next record. 

The radio tubes are sold under the trade name of “Cardon” and the 

honograph and radio combination is known as the “Sparks Ensemble.” 
th are being sold through radio distributors and dealers throughout the 
United States and Canada. 

The corporation owns its own land and buildings, having a 3 story, 
brick sprinkled building at Jackson, Mich., containing approximately 
225,000 sq. ft. of floor space. Machinery for the manufacture of radio 
tubes is of the lastest design, much of which is the result of development in 
the company’s plants. The company at the present time is more than 
doubling its capacity of a year ago and the orders actually in hand show a 
gs increase over the previous year. 

arnings.—The combined net earnings after Federal taxes of the Cardon 
Corp. and the Phonocraft Corp. (which two companies were acquired by 
the Cardon-Phonocraft Corp. as of July 1 1929), for the year ended June 
30 1929, as shown by the certified report of Ernst & Ernst, were $1,168,393. 

Industrial Stock.—The 50,000 shares of industrial stock authorized but 
not issued have been authorized for the of providing a stock issue 
which may be sold to employees at some time in the future under restrictions 
to be fixed by the directors of the company. This stock, at such time and 
in such manner as may be determined by the directors and in accordance 
with the by-laws of the company, may be converted from industrial stock 
into the no par value shares of the company. 

Listing.— Application will be made to list the stock on the Detroit Stock 

xchange. 


Central Securities Co. of Asheville, Inc.—Bonds Of- 
fered.—An issue of $1,500,000 6% coll. trust gold bonds 
series B was recently offered at 100 and int. by Mortgage 
Guarantee Co. of America, Atlanta, Ga. 


Dated Feb. 1 1929; maturities: 3, 5, 10, 15 and 20 em, Principal and 
int. payable at the Central Hanover Bank & Trust Co., New York, and 
at prin office of the Central Bank & Trust Co., eville, N. C., 

enoms. $1,000 and $500 c*. Int. payable (A. & F.). Company 
has to refund all State, county or municipal security 
5 mills or State income taxes not ex ng 6% of the interest thereon in 
any State upon proper yy made within 90 days after due date and 
payment. Subject to call at the option of the company as a whole or in 
part on any int. date at 101 and int. to date of redemption. 

Security.—Bonds are the direct obligation of the company. In addition 
resources they are specifically secured by the deposit of 
collateral trust certificates, gold bonds or other similar evidences of indebted- 
ness, which are direct obligations of mortgage companies of the highest 

, and/or U. 8. Govt. obligations, and/or cash representing at all 
times an amount equal to not less than 100% of the face amount of the 
bonds. The obligations of mortgage companies deposited as security for 
these collateral trust gold bonds are secured by closed first mortgages on 
improved city and suburban real] estate and/or U. 8. Govt. obligations 

ne jor — in an amount equal to not less than 100% of such outstanding 
obligations. 

Excess collateral of 1%, consisting of first mortgages approved by the 
trustee, and/or U. S. Govt. obligations, and/or cash is required to be 
Fa, ge at by a Bene — heen ng = et Inc., to —- insure 

e payment o' al an erest, thus the tota egate face amount 
of collateral de ted | is equal to 101% of the qutiauiien bonds. 

Mortgages.—The mortgages deposited as underlying collateral to secure 
this issue of bonds never exceed 60% of the appraised value of the pro y 
securing same, the average being well under this per cent, and the ma/jfority 
of the loans are subject to amortization payments, resulting in a constant 
increase in underlying equities. The valuations determining the amount 
of the mortgages are the result of appraisals made concurrently with the 
closing of eac- loan, by independent appraisers. The majority of the 
mortgages so deposited are secured by owner-occupied residences located 
in substantial Southern cities. 

Guarantees.—Payment of principal and interest on part f othe mortgages 
deposited with the primary trustees to secure the collateral underlying these 
bonds is irrevocably guaranteed by the Maryland Casualty Co., wit 
$46,797,003 resources, and on the remainder by the United States Fidelity 
& Guaranty Co., with $69,845,139 resources. 


Childs Company.—August Sales.— 

With sales totalling $2,478,206, for the month the company established 
an August record for its chain of restaurants in the United States and 
Canada, it was announced by Treasurer L. E. Buswell. The increase over 
August 1928 was $260,982. Although July had established a record; the 


to the company’s 


August increase was $12,000 greater than the July increase. 
pects for September sales, according to Mr. Buswell, are bright, 
and it is believed a new record may be established. The August record 


Was accomplished with 3 stores fewer than were operated in August 1928. 
Although several stores have been discontinued, new and elaborate stores 
are being opened. The most magnificent of these will be the one in the 


Savoy-Plaza Hotel to be opened in November. The restaurant will cover 
12, square feet, will be of goat Spanish Renaissance style 
feature a garden and a fountain with skylight illumination. The sale 
the Savoy-Plaza property a year ago brought a million dollar profit to 
Onis es The sale terms called for restaurant space to be leased back 
Childs Co., and this lease has been put into effect.—V. 129, p. 966, 286. 


Chicago Pneumatic Tool Co.—<Stock Offered.—A. G. 
Becker & Co. and J. A. Sisto & Co. are offering at $43 a 
share 50,000 shares no par value common stock. These 


shares do not represent any new financing on the part of 
the company. 


Fon 





$s 


Transfer agent: The Equi Trus % v - Registrar: The 
New York ames ant Ba table t Co. of New York. R Th 

Capitalization— Authorized. nding. 
5% % sinking fund gold debentures_._.______ (Closed) $2,800,000 
Convertible preference stock__............- 188,000 shs. 188,000 shs. 
ea *500,000 shs. 199,469 shs. 


* 188,000 shares reserved for conversion of convertible preference stock. 

The convertible preference stock is entitled to cumulative dividends of 

$3.50 per share per annum. It is convertible into common stock share for 
share at any time up to the fifteenth day prior to the redemption date. 
Data from Letter of H. A. Jackson, President of the Company. 

Company.—Organized in New Jersey in 1901. Was the pioneer in the 
apt Pneumatic tool business. It has always occupied a leading position 

this field and is now the largest manufacturer of pneumatic tools in the 
world. Company also manufactures air compressors, gas and oil engines 
of the Diesel and semi-Diesel types, rock Is, electric tools and other 
om which are sold to a large number of customers in many different 
industries. Its products, which are standard throughout the world, are 
used extensively in.structural steel work, in road building and in the rail- 
road, oil and mining industries. 

Company’s principal plants are located at Detroit, Mich., Cleveland, O., 
and Franklin, Pa.; additional plants are operated at Montreal, Can., by the 
Canadian Pneumatic Tool Co., Ltd.; at A pag vn! Scotland, by the 
Consolidated Pneumatic Tool Co., Ltd., and at Berlin, Germany, by the 
Internationale Pressluft & Elektricitats Gesellschaft, wholly owned sub- 
sidiaries of the Chicago’ Pneumatic Tool Co. Branch offices or selling 
agencies are maintained in the principal cities of the United States and in 
foreign countries. " 

An extension of the facilities of the Company’s Franklin plant completed 
some months ago provides a material increase in air compressor and 
engine production and effects a substantial reduction in manufacturing cost. 

arnings.—The consolidated net earnings of the company and subsidi- 
aries for the three years ended Dec. 31 1928, after depreciation, interest 
and Federal income taxes, available for dividends, as independently certi- 
fied, and the balance of such earnings available for dividends on the com- 
mon.stock after deduction of an amount equal to the annual dividend re- 
quirement of the convertible preference stock are shown below: 

Calendar Year— 1928. 1927. 1926. 
Available for dividends____________ $1,272,104 1,210,196 1,226,837 
Balance for common stock__________ 614,104 552,106 : 
Per share common share___________- $3.07 $2.77 $2.85 

Current Operation and Outlook.—As indicated above the company’s business 
has expanded very materially during 1929 and at the present time all of 
its plants are ———. at capacity. The increased demand for all of its 
products has been due in part to the favorable condition of general business 
throughout the country and in part to improvement in the company’s 
standard line and the introduction of new products. During the year a 
number of additions have been made to the company’s line of electric tools 
which have met with general favor and there has also been a very co er- 
able increase in the Diesel engine business of the company. 

The outlook is very promising. A new and improved oil well drill bit will 
be announced in the near future. The very satisfactory tests of this drill 
bit which have been carried on by several of the largest oil companies in 
the country indicate that its introduction should result in a material in- 
crease in the company’s business. Another new development with interest- 
ing a is pneumatic equipment for lifting oil in oil wells past the 

ush stage. 

Foregin sales of the company show large gains. Markets abroad for Amer- 
ican portable pneumatic tools have been expanding steadily during the past 
few years and this company is in excellent position to benefit from the 
increased foreign demand. 

The experimental work regularly carried on by the company is an im- 
portant factor in the development of the. business through the improvement 
of the company’s products and the extension of its line. 

Listed.—The common stock is listed on the New York Stock Exchange. 


Consolidated Balance Sheet June 30 1929. 





Assets— Liabilities— 
Capital assets_...........-- $10,208,540 | Convertible preference stock .x$9,400,000 
Inv. in affiliated company-- 125,035 | Common stock............. y1,994,690 
Funds in hands of trustee---. 4,042|5% % debentures. ........--. 2,800,000 
Inventories_..........--..-- 6,448,585} Notes payable_........---. 1,000,000 
Accounts receivable... ....--. 2,492,279 | Accts. payable, incl. payrolls, 
Notes receivable. -.--...-.--. 70,379| accr. liab. & prov. for Fed. 
Cash in banks & on hand_--- TES DGS: GR, wecinwonsendsinianna 614,136 
Deferred charges......---..- J Bond interest accrued.....-. 37,1 
Reserves for contingencies. 250, 
SIG, os sccechsstsinsnes'ep taspaxticaesinceds 4,660,752 
, | RR a ee ee 900.706. TRE SH, 0. cap rdiosnatinnnnte $20,756,708 





x Represented by 188,000 no par 
no par shares.—V. 129, p. 480. 


City Stores Co.—Earnings.— 


Period End. July 31— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit after res. for 
Tee ot chan ome. 
uct. 0 or. stk. 
int.but before Fed.tax $25,553 $61,475 $46,312 $302 ,939 


—V. 129, p. 966. 


Claude Neon Lights, Inc.—New Suit Filed.— 

The corporation has just filed suit against the Rainbow Light, Inc., and 
the Rainbow Lumin ucts Corp. in the U. 8. District Court, Southern 
district of New York, charging the continued infringement of the Claude 
Patent 1,125,476, validated by the Circuit Court of Appeals one year ago. 
The a ge bro of complaint attacks their so-called high-pressure 
tubes.—V. » dD. . 


Cliffs Corp.—$1 Initial Dividend.— 

The directors have declared an initial quarterly dividend of $1 a share 
on the common stock able Sept. 20 to holders of record Sept. 10. 

See also Cleveland-Cl Iron Co. in V. 128, p. 3832. 


Commercial Credit Co., Baltimore.—New Director, &c. 

Waddill Catchings, member of the firm of Goldman Sachs & Co.and’ 
President of the Goldman Sachs Trading Corp., has been elected a director. 

The company has entered into a contract with the Carborundum Co. of 
Niagara Falls, N. Y. for the retail time-sale financing of their oil burner 
products. The Carborundum company has a capitalization of $10,000,000 
and assets, as of the end of 1928, in excess of $21,000,000.—V. 129, p. 
1128, 1115. 


Commercial Investment Trust Corp.—To 


Capitalization.— 

khold will vote Sept. 10 on increasing the authorized 
the = aoe Gan Sone 2,000,000 shares to 7,500,000 
new shares in exchange for 


Increase 


common stock (no par value) 
shares, and on approving the issuance of 2 
each common share owned.—V. 129, p. 1447. 


Consolidated Factors Corp.—New Name, &¢e.— 
See Pelz-Greenstein Co., Inc. below.—V. 129, p. 286. 


Consolidated Textile Corp.—Earnings.— 
Period End. June 30— _1929—3 Mos.—1928. 1929—6 Mes.—1928. 





Operating profit. “aaa loss $3,477 $251,371 See Gee © achann 
Yet I ‘ter .,depr., 

Ne ere eae eee 318,252 $212,880 
—V. 129, p. 1447. 
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Cord Corp.—Organized, &c.— ; : 

Lyndol L. Young & Co., Los Angeles have issued a cir- 
cular describing the company from which we take the fol- 
lowing: 

Company.—Incorp. June 14 1929. Company concentrates control as 
well as management of various units at present included in the Auburn 
line-up under one organization. It will act as a financing subsidiary for 
Oord ent , acquiring additional properties and developing additional 
products closely allied with, although not intergral parts of the Auburn 
production pesca Among these the Corman ft Co. is included on 
which considerable development and experimental work has already been 
undertaken by the controlling interests in Auburn. It is expected tri- 
motored and single motored airplanes will shortly be produced which will 
be equipped with rs Radial Aircraft motors, maufactured by the 
Lycoming Manufacturing Co. 

We are informed that the Columbia Axle Co., recently purchased by 
this corporation, is one of the largest producers in the world of automobile 
axles. 

Priced at around $3,500, it is apparent that ‘‘Cord”’ is departing from 
conventional automobile design and aiming for a place in the industry never 
before occupied by another car. The Cord, for the time being, is a specialty 
car different from others and without any purpose of displacing rear-drive 
cars, although its exclusive features in safety, easy handling and out- 
standing performance suggest a revolutionary development. This is further 
emphasized by the unusual interets the new design has created in the trade 
and with the buying public, which has placed upward of 2,000 orders before 
complete specifications or prices have been announced. We are advised 
that 6,000 of these cars will be produced before Jan. 1 1930. 

Earnings.-—Outside the exceptional earnings now being shown by the 
Auburn Automobile Co. and Lycoming Manufacturing Co., the initial 
sales of ‘‘Cord’’ front drive cars indicate very large profits for this corpora- 
tion which cannot help but be reflected in the market price for this stock. 

Price of Stock.—Since the formation of the corporation on June 1929, 
over the counter sales in New York and Chicago ranged between $20.50 
and $28 per share. This stock has recently been listed on the Chicago 
Stock Exchange and the Los Angeles Curb Exchange. ‘Trades are now 
being made on the unlisted department of the New York Curb Exchange. 
Since listing, the stock has sold as high as $31 per share. 

Directors.—Directors of the corporation include the following: E. L. 
Cord (President, Auburn Automobile Co.); L. B. Manning (Pres., Manning 
& Co., Investment Bankers); J. H. McCormick (Pres., Lycoming Manu- 
facturing Co.); Fred 8. Duesenberg (Vice-Pres., Duesenberg, Inc.); R. H. 
Faulkner (Vice-Pres., Auburn Automobile Co.); Ellis W. Ryan (Vice-Pres., 
Auburn Automobile Co.): B. D. Veweese (Pres., Saf-T-Cab Co.); R. 8. 
Pruitt (Sec. & Gen. Counsel Auburn Automobile Co.); J. D. Bobb (Pres., 
Limousine Body Co.); and P. P. Willis (Pres., P. P. Wills, Inc., Advertising) 

Capitalization— Authorized. Outstanding. 
CORN DU kd Wks aes ean baeeee ase 10,000,000 shs. 2,246,486 shs. 

Pro Forma Balance Sheet as of Aug. 1 1929. 








Assels— TAabilittes— 
ihe idnerdetiedaivene $5,391,682 | Provision for Federal inc. tax $20,500 
Securities owned—at cost Common stock (2,246,486 
Auburn Auto. Co., com. RR es aE 11,232,430 
SN + ksi ae 4 dees 16,800,800 | Paid in surplus_.........--- 17,148,642 
Auburn Auto. Co., stock Earned surplus--.--..-.---- 150,062 
purchase warrants_ --_-_-_- 1,063,735 
Lycoming Mfg. Co., com. 
carci h sh cy caniocsiliiah ign seas 3,348,225 
Columbia Axle Co., com 
Ee ie 949,987 
Other stocks. ........... 953,205 
Organization expense_...... 35,000 
BAG i cincvantbabeiouins OR ay en ee ee $28,551,635 
Corticelli Silk Co.—Balance Sheet June 30.— 
Assets— 1929. 1928. Liabilities— 1929. 1928. 
Real estate, -ma- Preferred stock ___$1,500,000 $1,500,000 
chinery, &c_..a$2,588,414 $2,668,397 |\Commonstock and 
inventory....... 4,005,806 4,501,410) surplus..__.--- c4,698,093 5,002,880 
CR cweetewcna ,916 580,581 | Acc’ts & notes pay. 2,750,727 2,731,189 
Investments- ._.- 54,226 55,546 | Accrued wages... 102,532 105,511 
Notes & accts. rec. 1,543,429 1,409,729|Div.onpref.stock -._-.--. 26,250 
Furn., fixt.,&c... b59,378 67,370 | Miscell. reserves_. 150,999 128,617 
Unexpiredins.,&e. 152,504 124,360 
Sinking fund__.__ 94,676 87,051 2 ga gat a ge i eg i 
MUR wcsnion 1 1 Total (each side) $9,202,352 $9,494,447 
a After reserve of $1,291,169. b After reserve of $122,030. c Repre- 


sented by 50,000 shares of no par value.—V. 127, p. 1812. 


Crown Williamette Paper Co.— 


Balance Sheet July 31 1929. 
Assets— 


Liabilities— 

Cec xn cokuwtinehbhdcnees $1,241,213] Accounts payable_-...----- $1,741,666 
U.8. Government bonds- - - - 200,412 | Bond interest ..........---- 222,064 
. | BREN ce aieligeniiiea ,000 | Real & personal property tax - 436,179 
Demand loans. .-.-.....--- 2,850,000 | U.S. & Canadian inc. taxes - - 440,419 
Accounts & notes receivable. 3,539,760 | Dividends declared - --__---- 11,810 

EER 6,351,322 |Crown Willamette Ist mtge. 
investments..........----- 55,800} 6% gold bonds_-_--.----- 18,715,500 

Geemenes fume... ene 63,647 | Pacific Mills lst mtge. 6% 
Land, timberlands_-_______- 29,520,227} gold bonds__------------ 2,447,000 

Buildings, machinery --_--__- 26,609,228 | Guarunteed Ist mtge 6% gold 
Bond discount _..-......_.- i RR eR ra ae 1,809,950 
Unexpired insurance --_____- 127,043 | Notes payable 1930-34 _-_---. 1,020,000 
Prepaid expenses... .-_--_-- 207,511 | Miscellaneous reserves - - - -_- 525,595 
Miscellaneous. ........._.- 37,714] Minority int. in Pacific Mills. 1,573,404 
Cap‘tal & surplus.....--.--- x42,591,485 
= | EE SUD eee aE ea $71,535,072 To 66 cu i sa beatin $71,535,072 





x Represented by 200,000 shares no par value $7 cumulative first pre- 
ferred, 41,000 shares no par value $6 cumulative second preferred and 
1,000,000 no par value common. 


Our usual comparative income account for the 3 and 6 months ended 
July 31, was published in V. 129, p. 1449. 


Cuba Cane Sugar Corp.—Time for Deposits Extended.— 

The holders of the convertible debentures, preferred stock and common 
stock of the corporation are notified by the reorganization committee that 
the time within which the foregoing securities may be deposited with the 
respective depositaries under the plan and reorganization agreement has 
been extended to and incl. Sept. 11 1929, and the time within which all 
holders of the subscription warrants may exercise such warrants has been 
extended to and incl. Sept. 18 1929. 

The Committee states that more than two-thirds of the convertible 
debentures and more than two-thirds of each class of the capital stock 
-of the company have been deposited but additional deposits must be made 
before the plan can be declared operative. 

The New York Stock Exchange has authorized the listing of $7,448,900 
certificates of de t for 10-year 7% convertible debenture bonds, due 
Jan. 1 1930; $17,551,100 certificates of deposit aa 7% convertible 
debenture bonds, stamped 8%, due Jan. 1 1930: 500,000 certificates of 
deposit for shares of 7% cumulative convertible preferred stock and 500,000 
certificates of deposit for shares of common stock on official notice of issuance 
i serhange for outstanding debentures and stock certificates.—V. 129, p. 


Cuban Dominican Sugar Corp.— Meeting Postponed.— 
A meeting of the bondholders of the Cuban Dominican Sugar Co., called 
to consider the plan proposed by the company to raise $4,000,000 to meet 
current maturities and expenses, was held at the office of The National 
City Bank of New York, trustee, Sept. 5, as scheduled. More than a 
majority of the outstanding bonds have been deposited with the committee 
and were represented by the committee at the meeting. 
The officers of the company pointed out that the outlook at this time 
had improved since vWwrye was originally proposed and that, at the present 
ce of sugar, the $4, ,000 to be made available by the plan, if approved 
y 75% of the bondholders, would not merely provide temporary relief but, 
so far as could now be foreseen, would enable the company to continue to 


meet its interest payments on its bonds and all other obligations, until the ‘ $ 


eventual improvement of conditions in the industry. 


It was pointed out that even a slight improvement in the raw sugar market 
would materially increase the cumpany'e 2 and consequently the 
value of the —- warrants to be attached to deposited bonds. It was 
emphasized that the pla to any bondholder and under 
it the company would not lose control of its Barahona properties after 

er to the new subsidiary, Barahona Sugar -, as the 40,000 
shares of common stock of that subsidiary, having sole vot 
be owned by the company and meg as security for the bonds. 

While a sufficient num of bonds have already been deposited with the 
committee to permit, under the terms of the trust indenture, the sale of 
the Barahona securities as vided in the plan, it was pointed out that the 
underwriting of the $4,000, provided by this transaction was conditioned 
upon 75% of the bondholders depositing their bonds under the plan. The 
mye Np to adjourn until Sept. 19, in order that the additional amount 
of bonds requisite to secure this underwriting might be obtained, and in 


order that all bondholders ht have an opportunity to participate in 
the benefits of the plan.—V. 129, p. 1289. “4 “ ~ 


Curtiss-Wright Corp.—Registrar.— 


The Central Hanover & Trust Co. has been a nted registrar for 1,- 
200,000 shares of the class A stock.—V. 129, p. PES 


Durham Hosiery Mills.—Earnings.— 
Earnings for 6 Months Ended June 30 1929. 





ES in tidied nn dn Minadtehnkidebadddeanewaee tons 248 569 
Reeve er GUT os Caden na Lbbscknobebcaakoceens 49,91 
MINDS Ics se Ai ah hs ts ncn cen hem ats nie estes AD WS bo wn asd de ca eh eh Si 
Per Oe GDS aks bb bts dinnid wivie Abeta na dad bianinn 19,314 
ee EK hati bain sdk mine helene hid webindetdaaied pies wwiois $150,632 
BE ns Te MINING Bir by isis id sd a i cece sudy sn cd ich shiny Sudan we oe (def) 4,562,823 
PE EE SSOP ies Fic cekpucninatbwessd whines ck Dr .59,252 
ND | PUT Ae Rice sink te niin thin hh reed ntieinitih éwtkimndions (def) $4,471,442 
Balance Sheet June 30 1929. 
Assets— Ltabtitites— 
CES ose “ses be evneunweantcd $226,981 | Notes payable___-_._.______ $699,320 
Notes receivable. ........... 10,457 | Acceptances payable_-_---_-__-_- 97 ,33 
Accounts receivab e......-.- 205,156 | Accounts payable-_-_________- 65,500 
BERS tp ae 1,343,892 | Accrued accounts. ___..____- 23,745 
Other notes & accounts receiv _ 56,044 | Mortgage bonds. _________._ 12,500 
Rea! estate, build., mach. & eq 2,960,574 | Street assessments___________ 6,829 
Deferred charges. -.......-.- 27,577 | Accounts payable—machinery 11,891 
Ee ns cncambaen bikie kis 4,471,442|6% ist mtge. serial gold bonds. 375,000 
Surplus reserves__._........_. 100,000 
Preferred 7% cumulative stk__ 2,910,000 
——————- | Common class A stock _ - -_--__ 1,250,000 
Total (each side) ._......-.-- $9,302,123 "Common class B stock __ - ____ 3,750,000 


Note.—Accumulative unpaid preferred dividends amounted to $965,575 
on June 30 1929.—V. 128, p. 3520. 


Earle Drug Stores, Inc.—Stock Offered.—Warren A. 
Tyson & Co., Inc., Philadelphia are offering at $12.50° per 
share 90,400 shares common stock (no par value). 


Free of present Pennsylvania personal peoperty tax. Pennsylvania Co. 
for insurances on Lives & Granting Annuities, Philadelphia, transfer agent. 
The First National Bank of Philadelphia, registrar. 


Capitalization— Authorized. Outstanding. 
Common stock (no par value) -_-......---- 200,000 shs. 105,000 shs_ 
Data from Letter of George G. Barber, Chairman of the Board. 

History and Business.—A Pennsylvania ation. Has arranged to 
acquire, after completion of this ni , 12 stra cally located and 
successfully operated drug stores in the City of Philadelphia, and one in 
Camden, N. J., which have been selected out of a group of 78 stores which 
have been examined and audited. Company will use one and suc- 
cessfully tested chain store recrchandibass methods, thereby obtaining 
various advantages in volume, central warehousing, reduction of dis- 
peters = costs, and other methods adaptable to economical chain store 
operation. 

Purpose.—Proceeds of the sale of this stock will be used to purchase the 
stores to be acquired presently , and others on which options will be exercised, 
and also to provide ample working capital for the successful operation of 
the stores and other corporate expenses. The right is reserved to reject any 
stores and to substitute any other stores which meet the approval of the 
board of directors. 

Sales and Earnings.—Based on an examination of the individual store 
records by Barrow, Wade & Guthrie, certified public accountants a 
providing for depreciation, state and Federal taxes at 12%, the sales and 
ree Me accruing to the former owners of the stores proposed to be 
nelu n ti 


ed his operating group are as follows: 
1929. 1928. 1927. 
DO... cute wen iasrceeeuaeaabanman $1,363,122 $1,182,807 $1,097,027 
DDE. nb cnn sncntennncsbesws 171,039 128,700 116,987 
Net per share... ...............-.. $1.628 $1.225 $1.114 


Note.—1929 volume and earnings for year estimated on actual first 
6 months’ preformance. 

Dividends.—It is the intention of the management to declare an initial 
dividend at the rate of $1 per annum; first quarterly payment of 25 cents 
per share forfhe period from Oct. 1 1929 to Dec. 31 1929. 


Pro Forma Balance Sheet August 1 1929. (After this financing). 


Assets— Liabilities— 
CGR. potebinschewdas acetone $100,000 | Capital stock issued & outstand- 
ee ER ee yey ae ,000; ing 105,000 shares__-..------ $904,000 
Furniture & fixtures. ........-- 179,740 
Goodwill, leasehold _-.......-- 368,260 
Orgnaization expenses -_-____-- 50,000 

We ot ceed Su acined Pee eet WOM ca Se ceekencsassesa $904,000 


The initial stores to be acquired by Earle Drug Stores, Inc. have valuable 
long term leases; the average for this group will be in excess of 934 years. 

Listing.—Company has agr to make application to list this stock on 
the Philadelphia Stock Exchange. 


El Royale (Apartments), Los Angeles, _Calif.—Bonds 
Offered.—S. W. Straus & Co., Inc., are offering at par and 
int. $760,000 Ist mtge. fee 644% sinking fund gold bonds. 


Dated July 15 1929; due July 15 1944. Bonds are exempt from personal 
property tax in California. ‘ 

Security.—This bond issue is secured by a closed first mortg: 
land in fee, the completed building thereon and certain fur 
furnishings situated in the building. 

The land is situated at the southeast corner of Rossmore and Rosewood 
Aves., having a frontage of approximately 218.68 feet on Rossmore and 
175 feet on Rosewood, comprising an area of approximately 38,269 square 


eet. 

El Royale, completed tn June, 1929 and occuping the northerly half 
of the land, is a 12 story apartment building, also containing mezzanine 
floor, basement and sub-basement. It is of reinforced concrete, fire f 
construction with exterior of cement-plaster and cast-stone trim, cont: 

270 unfurnished, rentable apartment rooms divided into suites as follows: 
12 of 3 rooms; 1 of 4 rooms; 14 of 5 rooms; 16 of 6 rooms; 2 of 7 rooms; 4 
of 8 rooms and 2 of 9 rooms. The basement and sub-basement contain 
6 maid’s rooms, co’ ary, supply and storage rooms and a well equipped 
farage of 80 cars capacity. All apartment rooms will enjoy uninterrupted 

ght, ventilation and view because of the 2 street frontages, and the fact 
that the southerly half of the property is beautifully landscaped and 
equipped with tennis court, putting green and gardens. 

Valuation.—The value of the mortgaged property has been independently 
appraised as follows: 


e on the 
ture and 


Land value: Herman Spitzel, appraiser - - - - ---.--------------- $275,101 
Building value: W. Douglas Lee, Architect and Engineer - ------- 0,000 
Furniture and furnishings of public space, Herman Spitzel ------- 51,677 


$1,286,778 
Based on these appraisals, this bond issue represents less than 60% of the 
appraised value of the mortgaged pro’ 


TO re ae ee 8 a henimiomnenill 





perty. 
stimated Earnings.—Based on rentals obtained in this vicinity it is 
estimated this property will yield a net annual income of not less than 
107,270 available for payments — under this bond issue, after 
making ample deductions for taxes, insurance, operation and _vacancies. 
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This is more than twice the amount of the greatest annual interest charge 
and is $40,870 in excess of the greatest combined annual interest and 
sinking fund payments. 


Etablissements Kuhlmann (Chemicals), France.— 
Stock Increased .— 


The shareholders have authorized the immediate increase in capital 
of the company to 312,500,000 francs from 300,000,000 francs, by the 
issue of 50, ordinary shares of 250 francs nominal value at 725 francs 
es. ba aio - — the areal Faye in “ene * in natal | 
rancs. e imm ncrease ‘or the purpose of a rbing as 
French company.—V. 128, p. 736. a 


Ferro Enameling Company.—Larnings.— 
Earnings for 7 Months Ended July 31 1929. 





pee Sg 0 oR i RMI Bl OSI IRS SIRT i Nt FR A ol A $1,269,177 
Operating exp., incl. cost of sales, deprec. & all taxes_______.--- Ay 289 

BIE a8 lh lin a it Ea le ge iON A eng APR $260,888 
Earned per class A share (25,000 shares)_..._.........__.....- $6.00 
Earned per class B share (25,000 shares)........__..____._.-...-. $4.43 
Earnings available for class A stock pref. dividend per share_---- $10.43 


—V. 129, p. 1450. 


Marshall) Field & Co., Chicago.—Obituary.— 
ersey Coates Reed, Secretary and director, died at Beacon, N. Y., 
on Aug. 29.—V. 129, p. 135. 


Fleischmann Co.—Sale Approved.— 

The stockholders on Aug. 31 approved the offer of the Standard Brands, 
Inc., to purchase all of the pro y and assets ef the Fleischmann Co., 
includ good-will. ‘The consideration consists of the assumption by the 
Stan Brands rower 4 of all the liabilities of the Fleischmann company 
and the payment to the latter of an amount in cash equal to the par value 
of the preferred shares plus accrued dividends and 11,250,000 shares of 
common stock of the Standard Brands, Inc., to be distributed to common 
stockholders of the Fleischmann company at the rate of 24% shares of such 
stock for each share of common stock of the Fleischmann company, owned. 

Holders of certificates of deposit for preferred stock who elect to receive 
4 shares of common stock of Standard Brands, Inc., for each share of 
Fleischmann preferred stock in lieu of the 1 share of $7 cumul: pref. stock, 
series A, of Standard Brands, Inc., which they will otherwise receive, must 
surrender such certificates of d t, with notice of election to take com- 
— ag ang later than the close of business on Sept. 14 1929.—V. 

» D. . 


Food Machinery Corp.—2% Stock Dividend.— 


The directors have declared a 2% stock dividend, payable to stock- 
holders of record Sept. 10.—V. 129, p. 640. 


Ford Motor Co. of France (Ford, Societe Anonyme 
Francaise) .—Listed.— 


Ford of France American depositary receipts of the City Bank Farmers 
Co. have been admitted to ualisted trading privileges on the New 
York Curb perm mane The stock, 60% of which is held by the Ford in- 
terests has been traded in on the Paris Curb Market for some time past and 
on Sept. 3 was admitted to full trading on the Paris Bourse. The capital 
stock of the company amounts to 130,000,000 francs, authorized and out- 
standing, Ld value 100 francs and of the 1,300,000 shares, 520,000 were 
offered in France at public subscriptions. 

The following is taken from a circular issued by Calvin & Co., New York: 

oad Business.—Company was formed as a consolidation of ‘‘Auto- 
mobiles Ford’’ and ‘‘Credit Ford.’’ ‘‘Automobiles Ford’’ was established 
in 1916 as the selling organization for Ford Motor Co. in France, and 
**Credit Ford’’ was established in 1925 to finance transactions in connection 
with the sale of automobiles, tractors, &c., but especially with regard to 
Ford motor cars, Fordson tractors and Lincoln motor cars. 

Ford Motor Co. of France is engaged in the purchase, sale, manufacture, 
assembling and repairing of automobiles, tractors and aeroplanes, in general, 
and particularly of the Ford motor cars, Fordson taractors and Lincoln 
motor Cars, as well as the spare parts and accessories of these three makes. 
It also finances on cradit all transactions with regard to the equipment, 
&c., connected directly or indirectly with the company. 

Capitalization.—In accordance with the authorization of the board of 
directors at their meeting on April 20 1929, the capital of Ford Motor Co. of 
France was increased from Frs. 78,000,000 to Frs. 130,000,000 fully paid 
in, by the issue of 520,000 additional shares of Frs. 100 par value. 

Management. e board of directors of the company is as follows: 
Edsel Bryant Ford, Sir Percival Lea Dewhurst Perry, K.B.E., L. Carle, 
J.G. Charpentier, M. Dolifus, Hon. Roland Dudley Kitson, D.S.O.,M.C., 
A. Peytel, Marquis de Solages, Charles Emil Sorensen. 

Plant Facilities.—Company owns at Asnieres, on the Seine, near Paris, 
real estate covering 75, square meters, on which are situated important 
industrial buildings, together with railroad terminal, wharfage and ware- 
house facilities. An additional plant is located at Bordeaux. 

Earnings.—It is understood that during the first six months of the cur- 
rent year, earnings after all prior charges averaged over Frs. 3,000,000 per 
month, exclusive of the Fordson tractor, Lincoln motor car and A wie parts 
divisions. These earnings were, it is reported, made on the production of 
55 to 65 cars per day, which, it is understood, can be stepped up to 95 cars 
per day without increasing overhead. 

Balance Sheet.—A consolidated balance sheet as at Dec. 31 1928, of the 
two constituent companies, ‘‘Automobiles Ford’’ and ‘‘Credit Ford’’ is 
given below. This balance sheet does not give effect to the increase in 
capital from Frs. 78,000,000 to Frs. 130,000,000, through the issue, at par 
for cash, of 520,000 shares of Frs. 100 par value, referred to above. 

Assets— Frs. | Liabilities— Frs. 


Areas, buildings, equipment, in EE EE 78,000,000 
various installations _- ____- 26,225,128 | Legal reserve. -_.-.......-..- 11,811 

Cash on hand and in banks... 9,140,712 | Accounts payable-_-_-....._.- 11,012,668 

Bills receivable. _..--....--- 3,234,583 | Fund for taxes on commercial 

Bills unpaid & collectible - -_ _ -_ ig ded ck ee Se ee a 582,249 


Clients & various accts. receiv. 6,527,452 | Dividend ‘‘credit Ford’’1928_. 300,000 
Stock & merchandise ---.-.-.-.-- 44,784.008 | Profit & loss (balance carried 
MOUMIE <6 acacimanwteniaks. 70,550 


gs Renee a eee ee eee $0;977,2800| Total. ...2222-s6sce 225 89,977,280 


(H. H.) Franklin Mfg. Co.—Earnings.— 
7 Months Ended July 31— 1929. 1928. 
Net income after charges but before Fed. taxes... $1,417,937 $519,031 
Earns. per sh. on com. after pref. divs. & taxes-_--_ $3.77 $0.72 

Despite the usual late summer slump in the automotive industry gen- 
erally, the Franklin Automobile Co. of Syracuse, N. Y., d ugust 
broke all previous shipping and sales records for this month. he com- 
pany shipped 1,150 cars during the month which compares with shipments 
of 755 cars during August of last year. The largest previous August was 
in 1917 when the company shipped 1,133 cars. T year, there were 
approximately 1,000 Franklin cars sold at retail as compared with 810 
cars sold d the largest previous August. The company’s total ship- 
ments for the first 8 months of the year reached 11,201 cars as compared 
with 10,566 cars in the largest previous year.—V. 129, p- 1451. 


Gadsden (Ala.) Land & Building Corp.—Bonds Of- 
fered.—Ward, Sterne & Co. and Marx & Co., Birmingham, 
Ala. are offering $400,000 Ist mtge. serial 7% gold bonds 
at 100 and int. 


Dated Aug. 1 1929; due serially 1931-1943. Principal and int. (F. & 
A.) payable at First National Bank of Gadsden, trustee; erican-Traders 
National Bank of Birmingham, or Chemical Bank & Trust Co. of New 
York, at option of holder. Denom. $1,000 and $500. Callable, in whole 
or in part, on 30 days notice, in inverse order of maturity at 105 on or 
before Aug. 1 1932, and thereafter at 103. 

Data from Letter of R. S. Richardson, Gen. Mgr., Dated Aug. 22. 
z Segond —saeee in December 1928 for the purpose of carr out 
the provisions of certain contracts with Goodyear Tire & Rubber Co., to 
make available housing for the employees of the Goodyear plants at Gads- 
den, recently completed at a cost reported to be in excess of $5,000,000 and 
expected to employ some 1,800 men. The company has a capital stock of 
$1,000,000, of which $973,000 has been paidin. The balance is represented 
by solvent subscriptions. 








Security.— The company owns 552 acres of land ad joining the 
plant at Gaderen, on which 475 houses, containing 1,836 rooms, tere been 
erected. It also owns 42 lots in the principal residence sections of Gads- 
den, on which 30 houses have been erected for department heads and 
others in similar positions. The entire development represents a cost of 
337,000. The bonds will be secured, in the opinion of counsel, by a 
first lien on these properties. 
uaranty.—A group of substantial stockholders of the company, said to 
represent a net worth of not less than $3,000,000, jointly and severally 
guarantee, in the event of foreclosure, to purchase the property at a figure 
sufficient to pay all outstanding bonds, accrued interest, premium and 


expe: i 

Additional Bonds.—In the event the company is uired by the Good- 
tw 2 company to build additional houses, $100,000 additional bonds may 
= one Neg an equal amount spent in the construction of new houses 

Income.—The net annual income from the present properties is estimate 
at $88,000, which is more than three times the amount required to pay 
the interest on $400,000 bonds and more than 50% in excess of the amount 
required to pay the maximum annual charge for interest and serial pay- 
ments on $400,000 bonds. Should additional bonds be issued, it is esti- 
mated that the additional annual revenue to be received from the addi- 
tional houses will be sufficient to pay interest on the necessary bonds and 
provide for their retirement in 15 years. 


General Amer. Investors Co., Inc.— Merger A pproved.— 

A $40,000,000 merger of investment trusts was ratified on Sept. 5 at 
s meetings of the stockholders of this company and of the Second 
General American Investors Co., Inc., which 1 be merged under the 
name General American Investors Co., Inc. 

The new company will continue under the same management and sponsor- 
ship as the predecessor companies, which were organized and have been 
directed under the banking auspices of Lazard Freres and Lehman Brothers. 

The capitalization of the new company will consist of the combined 
capitalization of the constituent companies, there will be outstan 4 
$7,500,000 of 5% debentures due 1952, $10,000,000 6% cumulative pref. 
stock of $100 par, accompanied by warrants entitling the holders to sub- 
scribe to two shares of common stock at $10 per share during 1930, at 
$12.50 per share during 1931, at $15 per share during 1932, 1933 and 1934. 
There will be outstanding: 1,300,000 shares of common stock of a totaled 
authorized issue of 3,500,000 shares. 

New temporary certificates for shares of stock will shortly be available 
at the office of the Commercial National Bank & Trust Co. of New York, 
- Soe eh ee of stock of the constituent companies. See 


General Instrument Corp.— Stock Offered.—Cass, How- 
ard & Co., Inc., Los Angeles, recently offered 15,000 shares 
class A stock and 15,000 shares class B stock in units of 1 
share of each at $22.50 per unit, substantially all of the 
remainder of the 100,000 shares having been subscribed 
directly through Vincent Bendix and associates at $22.50 
per unit. 

Class “A” Stock.—$20 par, callable at $30, preferred as to $1.50 dividend 
per annum; participates with class ‘‘B’’ stock and convertible into class ‘‘B’’ 


8 R 

Class ‘‘B” Stock.—Entitled to 50c. per share dividend per annum after 
class ‘‘A’’ stock receives $1.50 dividend, after which both share alike in 
any additional dividends. 


Capitalizat Authorized. Outstanding. 
ee SA” COE dine dtiniionnssanindenasouns 200,000 shs. 152,000 shs. 
Se es ee are 1,200,000 shs. 711,000 shs. 


Company and Business.—Corporation has been organized by Vincent 
Bendix and tes to acquire James P. Marsh & Co., Chicago; The 
American Paulin System, Inc., Los Angeles, and Tiffany Mfg. Co., Newark, 
N.J. The constituent companies manufacture well-known lines of instru- 
ments for aircrafts, automobiles, railroad locomotives, steamships, build- 
ings, refrigeration, scientific uses, manufacturing plants, &c. 

In addition to co-ordinating the present sales and manufacturing facilities 
of the constituent companies, Bendix Aviation Corp. will contract to dis- 
tribute a major portion of the output of aircraft instruments and devices. 

As a result of negotiations a for the acquisition of other com- 
panies and products, it is planned that General Instrument Corp. will be 
able to offer for sale as complete a line of instruments and allied products 
for the uses descri above as may be had anywhere in the world. 

Assets of the consolidated comsponiion will amount to in excess of $4,500,- 
000, of which approximately $2,250,000 will be in cash. 

Management.—Vincent Bendix, Chairman; Orvill W. Thompson, Pres.; 
C. W. Curtis, Vice-Pres. in erae of production; W. J. Buettner, Sec.- 
Treas.; Herbert E. Linden, Vice-Pres.; Horace L. Blackman, Vice-Pres. 
in charge of sales; F. N. Bard. 

Listing.—Application will be made to list this stock in Chicago and on 
the New York Curb Exchange.—V. 129, p. 1132. 


Goldman Sachs Trading Corp.—1 144% Stock Dividend.— 

The directors have declared a quarterly stock dividend of 14%, payable 
on Oct. 1 1929, to holders of record Sept. 13 1929, in shares of capital stock 
of the corporation to the extent that full shares are issuable and in cash 
in lieu of fractions of shares, calculated at the closing bid price of the stock 
on pers. 13 19 A like amount was paid on April 1 and July 1 last. 
—vV. 129, p. 1 i 


(B. F.) Goodrich Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 100,000 
additional shares of common stock (no par value) upon official notice of 
issuance and payment in full, escent to agreement to purchase the assets 
of Hood Rub Co. and 42, additional shares of common stock, upon 
official notice of issuance in conversion of che 10-year 54% convertible 
gold notes, vue eo e 1936, of Hood Rubber Co. making a total amount 
applied for 1,196,138 shares. 

PFood Rubber ., Inc. has been incorporated in Delaware to acquire 
all of the age, A and assets as a going concern, racendene good- , of 
Hood Rubbec . (Mass.) Hood Rubber Co., Inc. uiring such 
property and assets in consideration of the issue of 100,000 shares of the 
common stock of The B. F. Goodrich Co., and assumption of liabilities of 
Hood Rubber Co., including liabilities for retirement of preferred and 
special stocks and liabilities under 2 note issues. Hood Rubber Co., Inc. 
is acquiring the 100,000 shares of common stock of The B. F. Goodrich Co. 
in consideration of the issue by Hood Rubber Co., Inc. to The B. F. Good- 
rich Co. of 10,000 shares of the capital stock of Hood Rubber Co., Inc. 
Hood Rubber Co., Inc. is a wholly owned subsidiary company of The B. 
F. Goodrich Co. 

Hood Rubber Co. has outstanding $5,000,000 10-year 544% convertible 
gold notes due Oct. 15 1936, which notes are convertible into common 
stock of Hood Rubber Co. The indenture Nee that, in case of sale of 
all the assets and business of Hood Rubber ., the purchasing corporation 
must agree with the trustee that the conversion privileges shall continue 
effective as to all then outstnading notes so that the noteholder at the time 
of election to convert will receive, in respect of shares of Hood Rubber Co. 
into which he would otherwise be entitled to convert the note, the same 
consideration in money. securities or on gy which that number of shares 
would have received at the time of the sale. Since under the contract of sale 
the common stockholders of Hood Rubber Co. are to receive in liquidation 
shares of common stock of The B. F. Goodrich Co. at the rate of one share 
of common stock of The B. F. Goodrich Co. for each 2 shares of common 
stock of the Hood Rubber Co., it is necessary for Hood Rubber Co., Inc. 
and The B. F. Goodrich Co. to enter into an agreement with Bankers 
Trust Co. as trustee, to carry out the terms of the trust Indenture of Hood 
Rubber Co. The notes are convertible as follows: Each $1,000 principal 
amount of notes is convertible into 17 shares of Hood Rubber Co. common 
stock if the conversion is made during 1929, into 16 shares if made during 
1930 and into 15 shares if made during 1931. After Dec. 31 1931, there is 
no right of conversion. Accordingly, the conversion rate into common 
stock of The B. F. Goodrich Co. during said periods, respectively, would 
be as follows: During 1929, 8% shares; during 1930, 8 shares and dur 
1931, 7% shares for each $1,000 of Hood Rubber notes. Conversion o 
such notes may require the issuance by The B. F. Goodrich Co. of a maxi- 
mum of 42.500 additional shares of the common stock of the B. F. Good- 
rich Co. 

Hood Rubber Co. also has outstanding $5,200,000 15-year 7% sinking 
fund gold notes due Dec. 1 1936. 
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Tentative Pro Forma Balance Sheet June 30 1929. 
{After giving effect to the proposed acquisition of the net assets and the 


retirement of the preferred stocks of the Hood Rubber 
sidiaries.| 


Co. and its sub- 


Assels. 
Cash in banks and on hand. . . .. -. . 22-222 seen onc www wecccne $9 226 603 
Trade accounts & notes receiv., after deducting reserve to cover 
doubtful accounts, discounts and allowances. -....-.--..--- 35,311,177 
Other accounts and notes receivable and sundry accounts - ~~ ~~ 1,594,630 
Raw materials, supplies, partly manufactured & finishedstock. 55,175,692 


25-yr.6 Ist mige. gold bond sink. fund in hands of trustee. 540,375 
Dan tron aves on account of purchase of common stock 


and treasury common stock ......-.----..--------------- 383,979 
8,546 shares of 7% cumul. preferred stock in treasury, at par. 854 ,600 
Securities of subsidiaries purchased and held for redemption - - - 108 ,249 
Investments and advances to other companies. -..-.-.-------- 3,457 675 
Real estate, buildings, machinery and sundry equipment, less 

reserve of $19,277 ,999.20 for depreciation and obsolescence... 59,268,297 
Prepaid insurance, interest. taxes, &c., including portion of 

preliminary of subsidiary companies.......--.-.--------- 2,496,732 

TONE ncn oncdersedbanensscesebineiwectbonntasenboden $168 418,008 

Liabilities. 
Bills payable (parent company) --.-.----------------------- » $11 :767 ,500 
Bills payable (issued by subsidiary companies) --...--------. 8,912,222 
ACOOUBEE DOTEDIO «06 oe cc edncacccscccnwansdinkndcosenupnases 10,998 376 
Gere BOGGS TAIN ng 2 oon oc ccewncennviesscesonenasoe 1,398 248 
Provision for Federal income tax... ...----..---------.---- 54.779 
25-yr.6% % 1st mtge. gold bonds due July 1 1947 ----------- 22 .072,000 
Bonded indebtedness and debentures of subisdiary companies. 12,341.589 





Reserves: For contingencies in connection with affiliated com- 


pany ME cs che mink boii iastnbaninahh sanbnghidion me 1,493 ,007 
For general SON na ss wancbanadgpiinss besbgbotmadnn Ai ,000 
tS. ct ped peed nonadtinn dondsebanhwd as mmbpmuy “ 
ID snr sit Mita ices Sk > ey dessee lee aaa eaten oth sagniniatigs thie te ws im tet a 331,319 
Minority stockholders’ interest in subsidiary companies -...-.-. 2,482,253 
7% camulative provterred stock... . ..-cnccacccacncesccsoznsce 32,720,000 
Ct Se. 3. chs denne banbedncstioonnndnetennbbpnee x34 423,187 
PE Mabie vathicban de nehbataehnodbdaneognnanpatenes ane 26,735,216 
Employees’ net credits on subscriptions to 84,700 shares of com- 
SE UNE NOEs so mae ccdicccnsccnecnedhdbanebubanenn 288 ,312 
| er ree ee ae $168 418,008 


‘ota 
x Authorized 1,500,000 shares of no par value. Outstanding 1,053,638 
shares, $92,221,188. Less exclusion of intangible capital assets; namely 
, trade-marks and goodwill, per contra $57,798,001. 

Intangible Capital Assets.—This balance sheet does not take into ac- 
count the capital assets of goodwill on the books, amounting to $57 ,798.000, 
or the patents or trade-marks carried on the books at $1, but shows the 
oom be ag company on the basis of tangible capital assets.—V. 129, 
p. A . MY Ct RE: 


Gorham Inc.—Status Ezplained.— 
See Gorham Mfg. Co. below.—V. 129, p. 641. 


Gorham Manufacturing Co.—Status Ezplained.—On 
account of some confusion in the public mind between the 
identity of Gorham Manufacturing Co. and Gorham, Inc. 
and their respective securities, Alfred K. Potter, Vice-Pres. 
‘& Treas. of Gorham Mfg. Co., submitted the following in- 
formation to the stockholders: 

Gorham Manufacturing Co. (Incorporated in Rhode Island). 

Business.—Manufactures sterling silverware, plated silverware, archi- 
tectural and statuary bronze, tablets, ecclesiastical wares and silver polish. 
Sells its product through two wholly owned subsidiary companies through 
the Gorham Co., that portion of its uct bearing the Gorham trade 
mark, this distribution being primarily through retail jewerlry stores; 
through the Alvin Corp. that portion of its uct g Alvin trade 
bes xiet this distribution being through jewelers, department stores and 

rs. 

Securities.—Has outstanding July 1 1929 186,380 shares no par value 
common stock, petastpesy in the form of voting trust certificates. Admitted 
to unlisted trading privileges on New York Curb Exchange. 


Investments . wns entire capital stock the Gorham Co 


Owns entire 
‘capital stock the Alvin Corp. 


Owns 25,000 shares (entire issue) common 
stock class B (which subject to certain restrictions may elect a majority of 
the board of directors), also 32,383 shares out of a totalof 125,000 shares 
‘common stock class A of Gorham, Inc. 

Dividends.—Ourrent annual rate $2 in cash, payable 50 cents Q. M. 
Also paid 5% stock dividend June 3 1929. 


Gorham, Inc. (Incorporated in Delaware). 


Business.—A_ holding company owning the entire capital stock of Black, 
Starr & Frost-Gorham, Inc., New York City, and of Spaulding-Gorham, 
Inc., Chicago, Ill. These subsidiary companies operate retail jewelry 
stores, the former in New York City, Southampton, N. Y., and Palm Beach, 
Fla., and the latter in Chicago and Evanston, Ill., and Paris, France. 
These stores deal at retail in fine jewelry, gems, silverware, leather goods, 


wasionnsy - &c. 

Securities.—Has outstanding as of July 1 1929 110,000 shares no par 
value $3 cumulative preferred stock with warrants attached for purchase 
of common class A at varying prices up to 1934; 125,000 shares no value 
common class A; 25,000 shares no par value common class B similar in all 
respects to common stock class A, except that it has the right (subject to 
certain restrictions) to elect a majority of the Board of Directors. 

The entire issue of common stock class B is owned by Gorham Manu- 
facturing Co. Both $3 cumulative preferred and common class A are listed 
on New York Curb Exchange. 

Dividends.—On the $3 cumulative preferred $3 per annum payable 
(Q.-F.) no dividends yet declared on class A common.—V. 129, p. 641. 


Gosnold Mills Corp.—Subscription Rights Extended.— 

The directors have extended the time in which to subscribe to $330,000 
oy notes to Sept. 16. It is stated that between one-half and two-thirds 
-of the issue had been taken up prior to Sept. 1.—V. 129, p. 973. 


Greif Bros. Cooperage Corp.—Earnings.— 
Period Ended April 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 


Net earnings ........ $119,989 $101,965 $232,839 $157,293 
—V. 128, p. 4013. . one 


Grocery Store Products, Inc.—Listed.— 


The stock has been admitted to listing by the Board of Governors of the 
New York Curb Exchange.—V. 129, p. 1452. 


Hambleton Corp.—~Siock Offered.—Hambleton & Co., 
Inc. are offering 100,000 shares participating cumulative $3 
dividend preferred stock and 100,000 shares no par value 
common stock in units consisting of 1 share of participating 
preferred and 1 share of common at $65 for each unit, plus 
an amount equal to accrued on the pref. stock at rate of $3 
per share per annum. 


Transfer agents: Baltimore Trust Co., Baltimore: Chase National Bank, 
New York ny 2 Registrars: Mercantile Trust Co., Baltimore, Chemical 
Bank & Trust Co., New York, and State Bank of Chicago. 

Preferred stock is preferred as to $3 cumulative dividends and as to assets 
in event of Hgetdason up to $55 = share and divs. Non-redeemable. 
Non-voting. Participates equally with the common stock in any additional 
dividends paid in any year up to $5 per share after the common as a class 
shall have received an amount in dividends equal to the preferred stock 
dividends paid in that year. Dividends payable March 1 and Sept. 1. 
After $3 cumulative dividend has been paid on the participating preferred 
stock in any year the common shall receive such dividends during that year 
as the board of directors may declare until an amount has been paid which 
shall equal the aggregate amount of dividends paid on the preferred stock 
during such year. Any additional dividends paid will be divided equally 
between the preferred and common stocks, both as to classes, until preferred 
stock shall have received $5. Shall have full voting rights. 





Capitalization— Authorized, ; 
Partic. cumul. $3 div. pref. stock............- 200,000 shs. 100,000 shs. 
Common stock (no par)...........---....-- 200,000 shs. 200,000 shs. 


Hambleton & Co. and its associates have purchoned 100.000 shares of 
the common stock for $1,000,000. On completion of this finan , the 
corporation will receive in excess of $7 (000,000 in cash, as the initial step 
in its operations. The corporation will not have outstanding any bonus 
stocks, options or “‘rights’’ of any kind. : 

Company.—A Delaware ation. Has been formed for the pernose 
acquiring control or substantial interests in banks, public utilities, indus- 
trial companies, investment companies, and other concerns in order to 
bring about consolidations or to engage in development work looking to 
the nem of seasoned securities for sale to affiliated banking organizat 
and others. 

The corporation is in a position to establish certain financial relations 
with various companies which should prove of material financial benefit, 
making initial investments and providing the machinery for consolidations 
expansions, &c., preliminary to the development of larger situations a 
larger profits when, later, securities are offered or when the properties or 
interests in them are sold without securities being offered. 

It may buy, sell or trade in securities, participate in underwritings and 
syndicates and in such other investment activities as the board of directors 
may determine. 

Management.—Certain executives of Hambleton & Co. will be the 
executives of the conporation, with T. Edward Hambleton, President of 
both organizations. Supplementing the executive organization, staffs of 
experts will be drawn from the various branches of business with which the 
corporation will deal. An engineering staff will support the executive and 
management branches of the corporation. By reason of the community of 
interest between the corporation and its banking affiliations, the corpora- 
tion will be provided with important outlets and markets in the 7 1 
cities of the United States, and in London, England, supported by a dis- 
tributing staff qualified to market investment securities. 

One of the corporation's banking affiliations, Hambleton & Co., has been 
continuously in business since 1865. 

Allotment Certificates.—These units are offered for delivery on or about 
Sept. 15 1929, in the form of allotment certificates, which will be exc’ 
able for preference stock certificates and common stock certificates on 
Jan. 1 1931, or earlier at the option of the corporation. 

Listing.—Application will be made to list t stock on the New York 
Curb.—V. 129, p. 1452. 


Hayes Body Corporation.—Offering Price Changed.— 

The stockholders on Sept. 4  aameoves a proposal to amend the articles of 
association of the corporation t' to capital stock so as to change from 
$60 per share to $20 per share, the price at which the stockholders may sub- 
scribe and pay for their prorata shares of the authorized and unissued stock 
of the corporation, and at not less than which the balance of said authorized 
6 stock not subscribed by the stockholders may be sold by the 

ors. 

The stockholders also formally approved the issuance of 52,020 additional 
shares of capital stock. tock not subscribed for by the stockholders will 
a ae a cs Eastern syndicate, a Detroit dispatch says. See 
also V. , oe ; 


Hercules Motor Corp.—Co-registrar.— 


The National City Bank of New York has been a inted cosegiret 
of 312,500 shares of common stock of no par wien. 129, p. 974, 486. 


Home Mortgage Co., Durham, N. C.—Bonds Offered.— 
Smith, Hull & Co., Inc., Minneapolis are offering at 100 and 
int. $500,000 guaranteed Ist mtge. coll. 6% gold bonds, 
series ‘‘L’’. 

Both principal and interest are guaranteed by endorsement of Metropoli- 
tan Casualty Tnsnrenes Co. of New York. Maturities 1931 to 1941, Tne. 
Denom. $500 and $1,000. Principal and int. payable at the First National 
Bank, Durham, C., trustee, or at the ci office of the Fidelity 
Trust Co. of New York. Callable as a whole or —_ on or before three 

ears from date at 102 and interest and on any int. date thereafter and not 
ater than 10 years from the date hereof at 101 and thereafter at 100 and 
int. In event of default all or part of the issue may be called by the Surety 
Co. at par plusint. Interest payable without deduction for normal Federal 
income tax up to 2%. 

The company with a net worth of over $1,750,000 is engaged in the real 
estate mortgage loan business and in the purchasing of first mortgages on 
improved city real estate in the State of North Carolina. Company operates 
in the larger cities and tewns of North Carolina. 

These bonds are the direct obligation of the company and are specifically 
secured by deposit with the trustee, of real estate first mortgages, trust 
deeds, &c., obligations of the United States and (or) cash equal in the 
aggregate to not less than 100% of the principal amount of the bonds out- 
standing. The first mortgages deposited as security are all on fee simple 
apreves or income P ope yom! real estate and are approved as proper 
collateral for the bonds of this series by the Metropolitan Casualty Insur- 
ance Co. of New York, the guarantor.—V. 128, p. 4166. 


Hood Rubber Co.—Merger A pproved.— 


The stockholders on Aug. 30 authorized the directors to sell the property. 
assets and business of this company to the B. F. Goodrich Co. Under the 
plan, Hood Rubber common stockholders will receive one share of Good- 
rich common stock for each two common shares held. The 74% preference, 
7% preferred and employes’ special stock of the Hood company, will be 
called for payment in addition to the 7% preferred stock of the Hood 
Rubber Products Co. 
See also B. F. Goodrich Co. above.—V. 129, p. 1293. 


ey 


Hudson Motor Car Co.—Shipments Increase.— 


Shipments of Hudson and Essex cars up to Sept. 1, of this year are an~ 
nounced as 267,341 as against 230,019 in the same period of 1928, a gain of 
16.2%. This is the best 8 months record the company ever has known, 
leaving less than 15,000 Hudson and Essex cars to equal the shipping 
record of 282,204 for the entire year 1928, the announcement says: 

To assure a steady seasonal reduction of car stocks in the hands of its 
distributing organization, the company is shipping at the rate of around 
85% of present retail sales, as reported weekly to the factory by distributors 
and dealers. On this basis August shipments were 17 ,309.—V. 129, p. 806. 


Humble Oil & Refining Co.—20c. Extra Dividend— 


The directors have declared an extra dividend of 20c. per share, in addi- 
tion to the usual quarterly dividend of 30c. per share, both payable Oct. 1 
to holders of record Sept. 11. Like amounts have been paid quarterly 
since and including July 1 1926.—V. 128, p. 3838. 


Hunt’s Limited.—Earnings Increase.— 


Net profits after all charges except income taxes, for the half year ended 
June 30 1929, were $57,934. This compares with $75,482 for the entire 
year 1928. The increase in earnings was accomplished despite the fact 
that only one of the four new stores opened since Jan. 1 was 0 ting 
during the period. As the final half of the year, which benefits from the 
large Christmas trade, is always productive of greater profits than the 
first half, it is expected that profits for the full year 1929 will very largely 
exceed those for 1928. 

Three new stores, one in St. Catharines and two in Toronto, on College 
St., at Dovercourt and at 3210 Yonge St., will be opened early in October, 
in time to share in the Christmas business. ‘These will g the total 
er of {eaves operated by the company up to 30 as against 23 at the 
end o 28. 

As at June 30, company had $125,000 out in call loans in addition to 
cash in bank of $16,880, whilst ratio of current assets to current liabilities 
was 3.2 to 1 as compared with 2.9 to 1 on Dec. 31 last. Earned —- 
stood at $209,229 as against $171,233 on the earlier date. Good is 
carried at the nominal sum of $1. The company has neither bonds, mtges. 
nor pretirved stock outstanding, the 7% 1st and 2nd pref. stock issues hav- 
ing. nm retired last March. 

he capitalization now consists of 33,656 shares of common stock, pay- 
ing dividends at the rate of $1 per share per annum. These shares are 
sub-divided into 18,656 class A and 15,000 class B shares, which are iden- 
tical in all respects except that only the class B shares have voting rights. 
Net earnings for the first half of this year, before income taxes, were thus 
equivalent to $1.72 on each share of stock outstanding.—V. 128, p. 4331. 
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Hutchinson Co.—Bonds Offered.—William R. Staats 
Co., San Francisco, are offe at 100 and int. $250,000 
ist mtge. 644% sinking fund gold bonds. 

Dated June 1 1929; due June 1 1944. Denom. $1,000 and $500c*. 
Prin. and int. (J. & D.) porate at Central National Bank of 
Oakland, Calif., trustee, without deduction for Federal income 
tax up to 2%. Red. in whole or in part, at the option of the company, 
on any interest date on 40 days’ notice at 102 and int. Exempt from 


personal property tax. 

Capitalization— Authorized. Ontstends, 
lst mtge. 6% $250, 
Capital stock 4 7 1,000,000 

Data from Letter of Dwight Hutchinson, President of Company. 

Business and Property Company was incorp. March 10 1903 in Calif., 
and since that time has been engaged in the contracting business, mainly 

construction and all types of street and road pavements. Com- 

pany for many years has done substantially all the paving in the East 

territory for the Pacific Gas & Electric Co., the water company in 

Oakland. Pacific Telephone & Telegraph Co., the Southern Pacific, West- 

ern Pacific and Santa Fe RR. companies. It has also done much of the 

track laying and ate work for the above named railroads, including 
materials. 


furnishing 
Veaspemy oO tes four quarries, two of which are located on San Fran- 
cisco y, affording delivery by water to all local points about the Bay, 
at lower rates than quarries depending on railroad transportation. These 
uarries supply materials for the company’s own construction work and 
there is read sale to contractors, railroad. companies and other corpora- 
tions, for such materials as are not necessary in its business. 
Assets.—The pro forma balance sheet as of April 30 1929, after giving 
effect to this financing, shows current assets of ,792; current liabilities 
of $203,354 and net current assets of $380,438; the ratio of current assets 
to current liabilities being aobut 2.8 to 1. Total net tangible assets, after 
deducting all indebtedness ny 7 this bond issue, as shown by the balance 
sheet are $1,941,936, equal to $7,767 per $1,000 bond of this issue. 
Security.—T hese bonds are to be secured by a direct Ist mtge. on the 
comnpany s Stege quarry in El Cerrito, Contra Costa County, Calif., and 
by the buildings, machinery and equipment located on the quarry property 
and used directly in connection with the quarry operation. his real 
estate consists of approximately 83 acres and together with the buildings, 
and equipment has been appraised by et G. Burrowes, 
engineer of San Francisco, as of July 22 1929, at $760, or more than 
three times the amount of bonds to gg Berge gy: 
In addition to the mort security these bonds are to be the direct 
obligations of com ny which owns other valuable properties and has a 
table contracting iness in addition to its quarry operations. 
ings.—Earnings for the calendar years have been as follows: 
1928. 1927. 1926. 1925. 
Profit before deprec., de- 
plet’n, int. & Fed. tax $259,529 
Deprec. of plants ,depl. ,&c 59,244 


Profit before interest & 
Federal tax 


$191,902 
94, 


$279,674 
263 86, 


$270,125 
137 95,587 





$97 ,639 $193 ,537 $174,538 $200,285 

Sinking Fund.—A sinking fund is to be provided in the trust indenture 
the company to deposit annually with the trustee, beginning in 
1931, sums of money sufficient to redeem all bonds of this issue by cnrervom, Rog 
Additional payments to the sinking fund are required at the rate of 10c. 
per ton for each ton of rock or other material produced from the Stege 
quarry in excess of 150,000 tons during any 12 months period ended May 31. 
Purpose.—Proceeds wili be used to pay certain of company’s unsecured 


Mas. 
fficers.—Dwight Hutchinson, President, and Harry C. Hutchinson, Sec. 


Hygrade Food Products Corp.—In Foreign Fields.— 

Chairman Frank R. Warton before sailing for Europe said that he was 
making the trip to follow up the many inquiries the ee has had from 
Europe for its products. ermany particularly was in the market for cer- 
tain of the company’s food products, he said, adding that he anticipated 
considerable export business during the balance of the year. V. 129, p .1293 


Illinois Greyhound Lines, Inc.—Bonds Offered.—Lane 
Piper & Jaffray, Inc., Minnesota Co., First Minneapolis 
Co. and Northern National Co. recently offered at 100 and 
int. $200,000 Ist mtge. 644% gold bonds (closed issue). 


Dated July 1 1929: due July 1 1934. Prin. and int. (J. & J.) payable 
in United States gold coin at the office of the trustee. Interest payable 
without deduction for normal Federal income tax not in excess of 2%. 
Denom. $1,000 c*. Red. on any int. date upon 30 days’ notice at 103 and 
int. on or before July 1 1930, the redemption price declining %% of the 

pal amount each year thereafter. Central Trust Co. of Illinois, 
hicago, trustee. ’ 

Issuance.—Subject -to authorization by the Illinois Commerce Com- 
mission. 


Data from Letter of O. S. Caesar, President of the Company. 

aig ag .—Company, a wholly owned subsidiary of Motor Transit Corp., 
owns in fee the land at the northeast corner of East 34th Place and Cottage 
Grove Ave., Chicago, with a frontage of 574 feet on East 34th Place and 
100 ft. on Cottage Grove Ave., on which have been erected two adjoining 
motor bus garage buildings covering the entire tract. The buildings, com- 
pleted in 1921 and 1929, are one and two stories high, respectively, and pro- 
vide a total of 73,200 square feet of garage space and 9,400 square feet of 
office space. Construction is of reinforced concfete and brick, protected 
by sprinklers througheut. ‘The buildings are completely equip for the 
maintenance, repair, rebuilding and storage of motor buses. hey com- 
prise the principal service and storage plant for the automotive equipment 
of Motor Transit Corp., which owns and operates one of the leading motor 
bus transportation systems in the United States. The properties are 
situated in a growing industrial district three blocks from Lake Michigan 
and are easily accessible to theiChicago bus terminals. 

Illinois Greyhound Lines, Inc., also owns and operates the Greyhound 
and Yelloway motor bus lines on two routes between Chicago and St. Louis. 

Lease to Motor Transit Corp.—Company has leased the above described 
real properties to Motor Transit Corp. for a period of 20 years from July 1 
1929 at an annual rental of $32,000. This rental is sufficient to pay 61% % 
interest upon and amortize a principal amount of $200,000 during a period 
of less than nine years. 

The lessee is required to pay all taxes and assessments against the prop- 
erty, maintain the property and protect the lessor against any claim for 
damages arising from operation of the property. ‘The lease cannot be can- 
celed and the lessee can make no assignment of the lease which will relieve 
it from its obligations thereunder. 

Security.—These bonds are the direct obligation of the company and are 
secured by a first closed mortgage on the above described land and build- 
ings. ‘The lease of the properties to Motor Transit Corp. has also beer 
assigned to the trustee as security for these bonds. The lessee covenants 
to insure the mortgaged property against fire in an amount in excess of the 
principal amount of this issue of bonds with loss payable to the trustee. 

hy orm a net cost of the land and buildings, securing these bonds 
‘was : ; 


Insuranshares Management Co.—Proposes to Merge 
Five Series of Certificates.— 


A plan for the formation of a new $20,000,000 investment trust, under 
the sponsorship of the Insuranshares Management Co., through the merging 
of the 5 existing series of Insuranshares trust certificates in one new corpora- 
tion, will, it is announced, be submitted soon to holders of the certificates. 
Announcement of the plan was contained in a semi-annual report of the 

of the trust certificates issued by the Insuranshares Mahagement 
Co., which directs the investment policies of the trust funds established for 
the certificate holders. __ 

The announcement, which was signed by Edward B. Twombly, chair- 
man of the board of the Insuranshares Management Co., was as follows: 

‘The board of directors has been considering for some time the advisa- 
bility of incorporating the various series of trust certificates into one sub- 
stantial corporation. This move seems highly desirable from the stand- 
point both of the investor and of the management. The plan will soon be 
ready for submission to you.”’ 

Insuransharés Trust Certificates were issued in 5 series during 1927 
and 1928. 
invested in leading insurance and bank stocks. The fund is thus of the 


specialized management type, since the management is limited to the 
purchase of bank and insurance stocks.—V. 129, p. 1134. 


i International Paper & Power Co.—Commences De- 
livery of Additional 50,000 h.p. of Electric Energy to Hydro- 
Electric Power Commission of Ontario.— 


The International Hydro-Electric System through its gry the 
Gatineau Power ., commenced delivery on Sept. 3 of an additional 
50,000 h.p. of electric energy to the Hydro-Electric Power Commission of 
Ontario. This quantity of power, ginally scheduled for delivery on 
Oct. 1, increases to 130,000 h.p. the total energy now being delivered by 
Gatineau Power Co. to the Commission. The nearer is sent over a 
220,000-volt transmission line 230 miles long—one of the largest on the Con- 
tinent—and is being distributed by the Commission in the Toronto area to 
supplement the power from Niagara Falls. 

About Oct. 15 the Gatineau Power Co. will deliver a further 20,000 yo 
to the Commission, raising the total deliveries to 150,000 h.p. This 20, 
h.p. is part of the additional quantity scheduled under contract for deliv- 
ery Oct. 1 1930, the delivery date being thus anticipated by nearly a year. 
The revenue of the Gatineau Power Co. will be correspondingly increased. 

The contract under which these additional quantities of electric energy 
are now being delivered is one of two contracts which the Gatineau Power 
Co. has with the Hydro-Electric Power Commission of Ontario, and is one 
of the largest pow contracts ever signed. Itruns for 30 years from Oct. 1 
1928, when the Gatineau Power Co. commenced delivery of 80,000 h.p., 
and calls for annually increasing quantities of power until ct. 1 1931, when 
the fixed maximum demand will be 260,000 h.p.; and the total yearly 
kilowatt hours to be delivered approximately 1,190,000,000, which rate 
continues throughout the life of the contract. 

Under the second contract wich the Gatineau Power Co. has with the 
Hydro-Electric Power Commission of Ontario, an additional 100,000 h.p. 
is reserved for the Commission, which agrees to take at least 60,000 h.p. 
This power is to be taken in minimum annual increments of 6,000 h.p. 
for ten years beginning Oct. 1 1928. The Commission will take the balance 
of the 100,000 h.p. during the 10 years as far as needed. 

The electric energy called for by the first contract is being delivered by 
the Paugan hanged a> plant of the Gatineau Power Co. on the Gatineau 
River, 35 miles north of the City of Ottawa. Designed for 272,000 a2. 
of which 204,000 h.p. is installed and in operation, the Paugan plant 
is one 3 which the company has on the Gatineau River of an ager te 
installed capacity of 436,000 h.p. With the operation of the 3 develop- 
ments combined into a single system, the Gatineau Power Co. is utilizing 
to the best advantage the total fall in the Gatineau River for a distance of 
62 miles from its mouth and is developing about two-thirds of the available 
head on the whole river. All the reamining head which can be developed 
economically is controlled by the company. 

Above the 3 plants the company has built a stor dam—creating one 
of the largest artificial storage reservoirs in the world— and has another 
under construction nearing completion. These reservoirs store the flood 
waters of the Gatineau River for use in of low water, and will have 
a combined capacity of over 145 billion cubic feet.—V. 129, p. 1453. 


International Petroleum Co., Ltd.—Larger Dividend.— 

A dividend of 25c. share has been declared, payable on or after 
Sept. 16 in respect to the shares specified in any bearer share warrants of 
the 1929 issue upon presentation and delivery of coupons No. 22 at the 
following banks: the Royal Bank of Canada, Toronto Canada 
Bank Farmers’ Trust Co., 43 Exchange Pl., N. Y. Ci 
Bank of New York, 36, Bisho 
office of the company, 56 Ch 8t., Toron 
to shareholders of record Sept. 7 1929, and whose are r 
by registered certificates of the 1929 issue will be made by check, mailed 
from the offices of the company on Sept. 14 1929. The transfer books will 
be closed from Sept. 9 to Sept. 16, inclusive, and no bearer share warrants 
will be ‘‘split’’ during that period. 

A dividend of 124 cents per share was paid on the new stock on June 25 
last.—V. 129, p. 1134. 


International Products Corp.—Back Dividend.— 

The have declared a dividend of $1.50 per share on the pre- 
ferred stock, payable Sept. 30 1929 to holders of record Sept. 14 1929, to 
apply against the accumulated back dividend for the year 1926. 

6 Months Ended June 30— 
Profit from operations 
Depreciation & depletion 


Net profit 
Interest earned 


Total income 
Reserve for Federal income tax 


Net in 
Preferr 


Balance 


1928. 
$762,167 
100,563 


$381,745 
102;097 





16,532 $661,603 
908130 27 ,607 


9,210 
$°33.208 


79,648 
aes 568 








$487,704 
219,651 


$268 ,053 
Consolidated Balance Sheet June 30. 
i. 1928. 


$ 
7,624,070 7,311,066 
1,376,838 579,318 
659,447 759,092 
3,074,709 





1929. 
Liabtltttes— 3 
6% pref. stock.... 4,831,700 
Common stock. -.-.a7,297,051 
Accounts payable. 113,802 
Div. on pfd. stk. 


Assets— 


3,807,895 
168,190 


216,858 
142,752 141,257 
220,032 75,268 


76,357 
1,260,804 
b989 


, 


Accts. receivable - 
Inventories 
Subscrip. to capital 
stock & interest 
thereon 
Investm’ts in Col. 
Products Co -.. 1,654,418 
Def. charges, &c-- 60,338 


605,518 


1,609,542 
25,409 


Res. for conting &c 
Res. for deplet. of 

forests 112,649 
Capital surplus - - -} seemed | 
Earned surplus - - -{ 


14,481,664 13,964,655 











14,481,664 13,964,655 
a 532,116 shares (no par value).---V. 128, p. 3839. 


(The) Investment Fund of New Jersey.—l5c. Dividend. 

At a meeting of the board of trustees held this week, a dividend of 15 cent 
a share payable on Sept. 15 to certificate holders of r Sept. 10, was 
declared. This dividend is the second to be paid by the Fund and is at 
the rate of 744% on the $8 shares. In June last, an initial dividend of 
10 cents a share for the first two months of operation was declared.— 
V. 128, p. 4166. 


Investors Equity Co., Inc.—To Absorb Motion Picture 
Capital Corp.— 

The directors of Investors Equity Co., Inc., and Motion Picture Capital 
Corp., have approved and will recommend to their respective stockholders 
a merger of the two investment trusts on the basis of an exchange of 5 
shares of Motion Picture Capital Corp. common stock for 3 shares of 
Investors Equity Co., according to an announcement made by Chas. D. 
Barney & Co. Sept. 5. The consolidated company will have assets of 
approximately $35,000,000. The common stocks of both companies are 
listed on the New York Stock Exchange. 

The new company will be known as Investors Equity Co., Inc., and 
will continue under the same management as the two predecessor com- 
panies, which have been directed under the banking auspices of Chas. D. 
Barney & Co., and their associates. The capitalization of the new com- 
pany will consist of $9,650,000 5% debentures, 677 shares of $6 dividend 
cum. pref. stock, and 734,023 shares of common stock. 

Investors Equity Co., Inc., has been organized as an investment trust 
for over two years. The original capitalization of the company consisted 
of 5% debentures, $6 dividend preferred stock and common stock. During 
the past year preferred stockholders were offered an opportunity to change 
their orelent’ stock for common stock with the result that practically the 
entire issue of preferred stock has been retired. 

Motion Picture Capital Corp. was originally organized for the financing 
of motion picture productions. Within the last year, however, the com- 
pany turned its activities to those of an investment trust. The terms of 
the merger uire the conversion of the outstanding conv. pref. stock and 
the oreneise of outstanding stock purchase warrants. 





The certificates represent shares of interest in a fund that is : 


The directors of the company will include: John W. Hanes, Edwin A. 
Fish and Charles B. Harding, members of the firm of Chas. D. Barney & 
Co.; Theodore Watson of Watson & White; William V. C. Ruxton of 
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Spencer Trask & Co.; Harry B. Lake of Ladenburg, Thalmann & Co.; 
R. 8. and C. K. Reynolds, Pres. and Vice-Pres. of Selected Industries, 
Inc.; Lucius H. Beers of the law firm of Lord, Day & Lord; vay A. 
Schafuss, Sec. of Investors Equity Co., Inc., and Seymour H. Knox, 
Pres. of Marine Union Investors. 

The combined portfolio of the two companies will consist primarily of 
high-grade common stocks with substantial holdings of preferred stocks, 
domestic and foreign bonds, and foreiga common stocks.—V. 129, p. 975. 


Jantzen Knitting Mills (Ore.).—£zitra Dividend. — 
The directors have declared an extra dividend of 50c. per share, payable 
Sept. 25 to holders of record Sept. 15.—V. 129, p. 1135. 


(G. R.) Kinney Co., Inc.—Earnings.— 











6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
OO i dd nontdaeoswnwe $9,621,266 $8,718,140 $8,249,730 $8,683,068 
Cost of sales & expenses. 8,973,254 8,276,031 if ,095 8,285,287 
oO" eee See 227 361 122,475 119,111 141,251 
i. eee 43 ,000 22,000 44,506 30,000 

Net income......... $377 649 $297 ,633 $291,015 $226 ,530 
Preferred dividends - - - - 212,780 212,598 216,836 217,082 
Common dividends - - - ~~ See: atenne 3?) Cpbeeuwe 120,000 

ne Ee Oe $49,906 $85,035 $74,179 def$110,552 
Shares common stock ; 

outstanding (no par). 160,000 59,980 59,980 59,980 
Earns. per share..____. $1.03 $1.41 $1.24 $0.15 

Balance Sheet June 30. 
1929. 1928. 1929. 1928. 

Asseis— & b3 TAabilities— 3 £ 
OCR on dks nctnnes 1,037,139 742,926| Notes payable... 800,000 1,600,000 
Ace’ts receivable. 156,528 125,226) Acc’tspayable.... 801,222 905,259 
Merchandise, raw Accrued & miscell. 

materials, &c... 6,701,214 6,696,000! liabilities. --- 110,142 87,664 
Employes notes rec Thee. + ineoaat Prov. for Federal 
15-year 74% gold income tax...__ 74,073 79,224 

Dia stidnese a amwinael Gold notes outst’g 1,691,700 1,697,000 
Investments. -. -. 122,486 118,659 | Res’ ve for conting. ‘ 86, 
Prepaid expenses 156,350 162,330| Preferred stock... 5,316,900 5,326,400 
Fixed assets. ...-- 2,604,574 2,632,224|Common stock._.x3,760,596 2,766,961 
Deferred charges... 341,171 332,140 | Surplus_.......-.. 1,172,414 810,878 
Trade marks... - 84,9 70,000 
Good-will........ 2,480,050 2,480,050! Total (ea. side) .13,758,112 13,359,557 





x 160,000 no par shares.—V. 129, p. 975. 
(S. S.) Kresge Co.—August Sales.— 


eee aan th ha 6 Increase.| 1929—8 Mos.—1928. Increase. 
as | TP a $1,729,393 |$92,315,889 $84,645,341 $7,670,548 
—vV. , as , - 


(S. H.) Kress & Co.—August Sales.— 
1929—August—1928. Increase.| 1929-8 Mos.—1928. Increase. 
$5 Fe td $8 500.126 $466,835 |$39,184,315 $36,736,043 $2,448,272 
wea Fe, » dD. , ° 


Kreuger & Toll Co.—Debentures Admitted to Paris 
Bourse.— 


The 5% secured sinking fund gold debentures have been officially ad- 
mitted to the Paris Bourse. The securities of this company, the 5% deben- 
tures and the participating debentures, are now listed in Stockholm, London 5 
Paris, terdam, Berlin, Hamb , Frankfort, Basel, Berne, Geneva, 
Lausuane, Zurich, New York and Boston.—V. 129, p. 1454. 


Kroger Grocery & Baking Co.—Sales Higher.— 
Period End. Aug.31— 1929—4 Weeks—1928. 1929-35 Weeks—1928. 


$ 
OOM c ii ecnancnune 21,905,167 _15,197,287 190,084,891 129,061,821 
—V. 129, p. 1454, 975. 


Lake Superior Corp.—To Vote on Agreement Oct. 2.— 


At the annual general meeting to be held Oct. 2 the stockholders will 
vote on approving the agreement outlined below. Pres. Frank B. Common 
in a letter accompanying the agreement says: 

Your board is pleased to report that, subject to intend “py and the 
epproval of the holders of the bonds of the oma Central & Hudson Bay 

ilway and of the Algoma Central Terminals Ltd., a settlement completely 
releasing your company from all liability for the principal and interest, 
accrued and to become due undef its guarantee of the bonds of the two 
above mentioned companies, has been one. 

For some time past your board has had under consideration a programme 
calling for extensions to the plant of the Algoma Steel Corp., realizing that 
such extensions are essential to sound progress and for the protection of your 
present interests. However, the ob tions of your compnay under its 
guarantee of the re and interest of the above-mentioned bonds and 
the disadvantages and risks of probable litigation resulting therefrom 
rendered satisfactory financing impossible. 

The committee representing the bondholders notified your company 
that unless a bassis of settlement of the guarantee were arrived at prior 
to October 1929, on which date the outstanding income bonds of your com- 
pany are due, legal action would be taken against your company for ap- 
proximately $9,000,000 arrears of interest on the guaranteed bonds, and 
that action would at the same time be instituted to restrain your company 
from paying such income bonds at maturity. 

You are aware that your company guaranteed the principal of approxi- 
mately $15,000,000 of railway and terminal bonds, maturing 1960 and 1962 
respectively, as well as the interest on those bonds to maturity, that interest 
has Jecoently accrued to the extent of approximately $9,000,000 that the 
bondholders claim that such interest is presently payable by your com- 
pany, and that while an additional $750, of interest accrues yearly the 

mt earnings of the properties, yg to such interest, is only aobut 
218,000. The amount of arrears of interest is thus inreasing at the rate 

proximately $532,000 per year. 
The validity ofthe guarantee is unquestioned but doubt has arisen as to 
the time when payment of the accrued interest is enforceable. Opinions 
of outstanding counsel have been sought on the subject by your directors. 
These opinions are lacking in una ty, some of them being to the effect 
that the arrears of interest are not yet due while others are to the effect 
that the arrears of interest are now enforceable against the Lake Superior 
Corp. hose counsel who are of opinion that the arrears of interest are not 
= payable under the guarantee have advised that the point is not free 
‘om doubt and that a settlement is manifestlit advisable. 

Influenced by the uncertainty as to what would be the outcome of a tome 
action, the impossibility of arranging satisfactory financing until t 
obligation has been finally disposed of, the prejudicial effect of ef litigation 
on financing plans of any kind, and the grave effects of a possible unfavor- 
able decision, your directors were unamimously of the opinion that, rather 
than further delay necessary extensions and risk all on a decision of the court 
on a doubtful point, a final release of this obligation should, if ible, 
be obta if a settlement on soiietacsery terms could be arranged. 

It possible is that in the near future the Canadian railroads will follow 

the recently adopted practice of the pabacipes United States railroads and 
require heavier rails than the Algoma Steel Corp. is presently equip to 
produce, the present equipment of that company being limi to producing 
a rail of a maximum weight of 105 pounds. If only for this reason, it is 
essential that financing be arranged at an early date to provide for exten- 
sions capable of producing heavier rails and other necessary extensions. 
A release from the obligation under the guarantee is therefore of vital im- 
portance in order that arrangements for such financing may be proceeded 
with immediately. 
Having regard to the legal advice received by yo company and to all 
the circumstances referred to, your board are of the unanimous opinion 
that the settlement which has been arranged is of distinct advantage to your 
company. The settlement has accordingly received the unanimous ap- 
proval of your board of directors and it is submitted to you with their full 
recommendation for its ratification and confirmation. 

Your board further recommends that the 400,000 issued shares of your 
company having a par value of $100 each be converted into 400,000 shares 
without par value, and that the amended certificate of incorporation of your 
company be further amended by the creation of an additional 400.000 shares 
without par value to be available for further financing. The law of the 
State of New Jersey requires that any of such 400,000 additional shares 
to be issued shall first offered to shareholders of ow company. As 
forecasted in the last annual report of your directors, the conversion of the 





outstanding shares of $100 par value into shares without par value will per- 
mit of the equity behind the outstanding shares of being 
more accurately reflected in the balance sheet. Sie aan 

“ Digest of Agreement Dated Aug. 1 1929. 

e eement is between the Lake Superior Corp. and Sir Alexand 
Forbes “Procter Roger, Capt. James Cornelius Dalton, Croxton Buckley 
Bingham Smith-Bingham and Andrew Williamson, the committee r 
senting the holders of the bonds of the Algoma Central & Hudson Bay y. 
— Pr. —e — Terminals, ae ees under the scheme of ar- 

a which was confirm resolution ings 
the bondholers in 1916. Whereas: eter ee ee 
(1) The corporation has guaranteed the due 


and interest of the Ist mtge. 5% 50-year hold bonds of th 
& Hudson Bay Ry., and a e Algoma Central 


the lst mtge. 5% 50- 1 
Senteal Terminale “iad g % year gold bonds of Algoma 


(2) On June 1 1929 arrears of interest on the railway bonds amounted 
$7,257,600 and on Aug. 1 1929 arrears of interest p4 the t 1 bence 
peer te $1 fer A hey wy of bem 2 — the committee contend 
though it is not t y the corporation) that the co ation ar 
presently liable to the holders of the said bonds. — tae 

(3) The interests of the Algoma Central & Hudson Bay Ry. and Algoma 
Central Terminals, Ltd. are very closely bound up with the future success 
and expansion of the Algoma Steel Corp., Ltd. 

(4) The corporation is now the holders of $15,000,000 of common shares 
(being the whole) and $10,000,000 7% cumul. pref. stock (being the whole) 
in ne _ of — ~c ping wf 1a pepe 

£ e Gor pore on is now the holders o ¢ J of common stock 
(being one-half of such stock now issued) and $1,000,000 of preference 
son (being the be ary Roe pre ee mk es rs one 

e corporation has outsta appro ¥ $1,900,000 of income 
bonds of the corporation which become des and payable on Oct. 1 1929. 

(7) The committee contends (though it is not tted by the cor- 
poration) that the claims of the railway and terminal bondholders under 
the guarantees by the ration rank pari passu wtih any claim by the 
holders of the income bonds of the corporation and that the corporation has 
no right to apply their available assets or any part thereof in paying the 
income bonds of the corporation in preference to the claims of the railway 
and terminal bondholders under the guarantees. 

(8) It is believed by the parties hereto that unless the claims of the in- 
come bondholders of the corporation be met on Oct. 1 1929 such bondholders. 
. _ eet to put the corporation into liquidation or receivership .n 

ca. 

(9) The parties hereto are unanimous in thinking that such liquidation 
or receivership should be avoided and that owing to rapidly changing con- 
ditions in Canada and to changes in the nature of the demands for steel 
products, it is absoluely essential that at the earliest possible moment the: 
fae of the steel company should be improved, modernized and extended 

ailing which there is grave risk that the business of the steel company 
be perjudicially affected. 

(10) The corporation has represented to the committee that if the claims. 
of the railway and terminal bendholders can be dis of, the corporation 
will be able to meet all claims of the income bondholders which claims will 
not exceed $1,925,000 and that there are no other claims against the cor- 
poration which it will not be able to meet as they mature. 

Now it is hereby agreed as follows: 

(1) The corporation shall take all steps necessary to convert the whole 
of the existing preference and common shares of the stee' company held by 
the corporation into not less than 500,000 common shares of no no par value 
and on such a basis that papa mye | after the conversion of such shares. 
the common shares of no par value will then represent the whole of the share 
capital of the steel company outstanding and the entire equity in the steel. 
company’s assets and earnings after satisfying the existing bonded indebted- 
ness and other liabilities of the steel company. 

(2) Subject to the terms of this agreement the corporation shall without 
payment transfer 40% of the no par value common shares of the s 
company to the railway and terminal bondholders or the committee or 
their nominees on behalf of the railway and terminal bondholders and the 
corporation shall in like manner transfer to the railway and trminal bond- 
holders or the committee or their nominees on behalf of the railwa 
terminal bondholders 40% of the $1,000,000 of common stock of the 
Eastern now held by the corporation. 

(3) Subject to th eement being unconditional, the railway and ter- 
minal bondholders shall accept the carrying out by the corporation of the 
provisions of the last srocedian clause in full satisfaction of all claims by 
them against the corporation in res of the guarantees of the railway and 
terminal bonds whether as originally given or as modified by the scheme of 
arrangement adopted in 1916 and of all interest now due or hereafter to 
become due and shall effectually cancel the guarantees so as to release the 
corporation from all liability both present and future thereunder. 

(4) In view of the common interest of the parties in the steel company 
it is agreed that for a period of five years from the date of this agreement 
or such shorter period as may be mutually agreed by the parties hereto 
each party hereto shall have the right to have elected to the board of the 
steel company a proportion of directors equivalent to the proportion of the 
total voting rock of the steel company outstanding held by such party 
and that during the period neither party hereto will nominate or cause to 
be elected as a director any person to whom the other party shall take 
any reasonable objection and that the committee shall have the right to be 
represented on the executive of the company by one of the directors nomi- 
nated by the committee. 

(5) The parties hereto agree that it being a matter of primary importance 
in their common interest that the works and plant of the steel company 
should be improved, modernized and extended, they will co-operate to 
rnable the necessary additional oe to be found by the steel company 
on the best terms reasonably possible whether by the issue of funded debt, 
further shares of the steel company or otherwise, and the parties hereto 
mutually agree that they will use the utmost good faith tow one another 
in connection with the formulating and carrying out of any scheme relating 
to the financing of the steel company so as to preserve as far as may be the 
respective interests of the parties in the equity of the steel company and that 
neither party will attempt to secure in connection therewith any advan- 
tages or benefits in which the other Fes does not have an equal oppor- 
tunity of sharing in the proportions of their respective sharehol for the 
time being in the steel company. 

(6) Subject to the provisions of Clauses 1, 2, 4 and 5 hereof, the beneficial 
ownership in the no par value common shares of the steel company shall 
be vested as to 60% S the corporation and as to 40% in the railway and 
terminal bondholders or the committee or its nominees on their behalf and 
each of the parties shall be entitled to deal with the beneficial interest sub- 
ject to the provisions in such manner as they think fit. 

(7) So long as any of the railway and terminal bonds are outstanding, 
the corporation agrees that it will at all times use such influence and votes 
in the steel company as it may control to secure that steel company will 
so far as it may legitimately and properly do so in routing its traffic and 
and conducting its business have regard to the interests of the railway 
company. 

(8) The corporation agrees that it will not make any claim against the 
railway and terminal companies or the railway and terminal bondholders 
to be subrogated to the rights of the bondholders in respect of any part of 
the consideration provided by the corporation hereunder and that it will 
expressly release the railway and 1 companies from any such claim 
to the intent that the ralway and terminal bondholders shall be entitled 
to retain their full rights against the railway and 1 companies in 
respect of all arrears of interest now or hereafter owing without accounting 
or giving credit either to the railway and terminal companies or the corpora- 
tion for any benefit that may be received by the bondholders pursuant to 
the provisions of this agreement. 

(9) Pending the carrying out of the terms of this agreement, the cor- 
poration undertakes not to do anything which might prejudice or reduce 
the value of the common shares of the steel company and the ma 
Eastern to be received by the railway and terminal bondholders pursuant 


hereto. 

(10) The preceding provisions of this argeement other than the last 
preceding clause are conditional upon the same being ratified and con- 
firmed on or before Oct. 31 1929 or such other date as may be agreed upon 
by the parties hereto by resolution of the shareholders of the corporation 
in general meeting. If such resolution shall not have been passed by the 
said date, time being of the essence of the contract, this agreement shall 
become void and shall be deemed never to have been entered into and the 
right claimed by the railway and terminal bondholders (though it is not 
admitted by the corporation) to require payment of and to enforce permease 
by the corporation of the arrears of interest already accrued or hereafter 
to accrue on the railway and terminal bonds and otherwise to enforce the 
said guarantees shall not be in any way affected or prejudiced by the fact 


Payment of the principal 


goma 





that this agreement has been entered into. 
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11) The preced provisions of this t except the two last pre- 
mr yg a te Fai 
. or such other as may upon by the | © 
by the necessary majorities of the holders of the railway and | Gal oe “+--+ ee ae Ascounte payable. hentai $102,864 
bonds and to a scheme having been adopted on or before the said | Inventories............---~~ Hp | nce pad ae tga apa 95,008 
date in such manner as to be binding on all holders of the railway and Merchandise in transit..~~ ~~ esl eee : ogee ee oes 
terminal bonds and in such form as effectually to ae an end to the liability | sundry row dns on me et ha oS ea te dy Ae ae July *" 9 742-081 
of this Sines have ‘not t coy ce RO : — ‘ wt : pe A tee gs mo ins., taxes, &c....... 33,479 Paid-in Rey ca ae 266.439 
on or before the sa’ a’ pera » &C.~- 2... , GRE. 5 i ctacvestna * 

pw FY the essence of the contract, this agreement shall become void and Operating supplies at cost.... 18,018 surplus............. ,007 


deemed never to have been en 
the railway and terminal bondholders 
corporation) to require yment of an 
Poration of the arrears of interest already accrued or hereafter to accrue on 
the railway and terminal bonds and otherwise to ceforce the said guaran- 
tees shall not in any way be affected or prejudiced by the fact that this 
agreement has been entered into. 

G2) The committee shall not object to the payment at maturity, id est, 
Oct. 1 1929, of such income bonds of the corporation as have not previously 
been purchased or acquired and for that purpose to apply the available 
assets of the corporation (other than such of the share capital of the 
steel company and the common stock of the oma Eastern as is to be 
transferred to the bondholders or the committee hereunder) pene that 
arrangements have been made to pay off all claims by the holders of the 
income bonds and thereby avoid litigation or receivership proceedings against 
the corporation by the income bondholders. 

(13) Nothing herein contained shall impose any personal liability on 
any member of the bondholders committee. 

(14) The corporation will give the committee every assistance in their 
Power to enable the committee to place this agreement before the railway 
and 1 bondholders for acceptance and for firmualting a scheme for 
terminating the liability of the corporation in respect of the guarantees 
and in particular will furnish the committee with accurate information 
and reports of aufitors and other official documents as to the assets and 
liabilities and present position of the corporation and steel company and 
the Algoma Eastern and as to the — and present earnings of those com- 
panies and estimates of future results. 

(15) Any act matter or thing done by the corporation with the written 
consent of a x gone Oy the committee pending the ratification of this 
agreement shall not deemed to constitute a breach of any condition 
herein contained. 

(16) The common stock of the steel company and of the Algoma Eastern 
to be transferredto the bondholders or the committee pursuant to the 
terms of this agreement shall be transferred and delivered in Montreal 
free of expense to the bondholders and committee as soon as ible after 
= ——- have been effectively terminated as provided by Clause 11 

ereof. 
17) The common stock of the steel company and of the Algoma Eastern 
to received by the bondholders or:‘the committee or their nominee pur- 
suant to the provisions of this agreement shall be retained in the hands of 
the committee for a period of at least three years from the date hereof with 
full power for the cemmittee to agree to any schemes for amalgamation 
or merger or reconstruction of either of such companies and to accept in 
substitution for the stocks thereof such other stocks, shares, securities, 
cash or rights as the committee may think advisable or to sell such stocks 
or any part thereof at such price and on such terms and conditions as the 
committee think advisable.—V. 129, p. 1135, 138. 


Langendorf United Bakeries, Inc.—Stocks Offered.— 
Spencer Trask & Co. are offering 31,535 shares class A stock 
and 26,500 shares class B stock (prices on application). 


The class A stock is entitled to preferential cumulative dividends at the 
rate of $2 per.share annum, gfter.which class B stock is entitled to non- 
cumulative divide at the rate of $2 share annum both classes 
Participating a mad per share in any futher dividend distributions. 

The B stock hss exclusive voting rights until July 15 1930, after which 
holders of A and B stocks have equal voting rights, each share en- 
titled to one vote. In event, however, that the corporation is in default in 
Payment on the A stock of cumulative dividends to the extent of $2 per 
share, the holders of A stock have the right to elect a majority of directors 
until all accrued dividends shall have been paid. In the event of voluntary 
or involuntary liquidation, dissolution or winding = of the corporation 
the A stock has preference as to assets to the extent of $50 per share and ali 
unpaid dividends, after which B stock is entitled to $50 per ‘share 

divs. for current year at rate of $2 pa? share per annum, both classes 
articipat: equally per share in any futher distribution of assets. All 
inctions between the two classes of stock may be eliminated by majority 
vote of the Board of D after twelve consecutive quarterly dividends 
of 50 cents each have been paid on both classes. 
er agents: Bank of America National Association, New York and 
Wells-Fargo Bank & Union Trust Co., San Francisco. Registrars: Guaranty 
Trust Company o”° New York and Bank of America of California, San 


into and the ht claimed by 
though it is not tted by the 
to enforce payment by the cor- 


Capitalization— Authorized. Outstanding. 
8 re ee re 00,000 shs. 90,000 shs. 
Class B stock (no par)-.-....--....--.-----.--- 300,000 shs. 120,000 shs. 


The ———— hs no funded in debtedness of any description, except 
$200,000 of notes payable due July 26 1931. 


Data from Letter of S. S. Langerdorf, Pres, of the Company. 

Company .—Organized June 25 1928 to acquire the assets and business 
of the Old Homestead Bakery, Inc., founded in 1898, and the Langendorf 
Baking Co. which, through its predecessors, had been in existence since 
1895. ‘Ihe Langendorf Baking Co. prior to its consolidation with the Old 
Homestead Bakery, Inc., had acquired the Grocers’ Baking Co. of Berkeley 
the Faultless Baking Co. of San Jose , and the McGavin Brothers Co o 
Los Immediately after the consolidation the California Baking 
Co. of San Francisco was acquired. 

The corporation is now the foremost baking organization operating ex- 
clusively on the Pacific Coast. In San Francisco and adjacent territory it 
ic controls ore 70% of the wholesale bread business. Six plants 
pom 8 r1) rt —— in San Francisco and one each in Berkeley, San Jose 
a ngles 

The business is done almost entirely on a cash basis, the products being 
manufactured one day and cash from their sale turned in the following 
afternoon. 

Sales —The sales of the company and its predecessor companies have 
shown an almost uninterrupted increase during the 6 years and 6 months 
ended June 30 1929: 
Year ended Dec. 31 1923-$2,936,608| Year ended Dec. 31 1927_$3,549,116 
Year ended Dec. 31 1924. 3,072,892| Year ended Dec. 31 1928. 4,592,499 
Year ended Dec. 31 1925. 3,478,376| Year nded Dec. 31 1929* 5,271,111 
Year ended Dec. 31 1926- 3,467,305 

* First complete operating year following consolidation. 

Earnings.—The net profit of the company for the fiscal year ended June 
30 1929 (the first year of operation subsequent to consolidation), after de- 
preciation and Federal taxes, as certified to by Lybrand, Ross Bros. & Mont- 
gomery, amounted to $501,875, equal to over 2% times the annual cumul. 


dividend requirement of the 90,000 shares of class A stock presently to be 
outstanding; or at the rate of $2.39 share on all A and B stock presently 
be outstanding. The California Co. was not acquired until July 


to ou 

1928, the cosperetians new San Francisco cake plant was not placed in 
oO tion until Nov. 1928, and the late months of 1928 were devoted to 
effecting the economies made possible by the combination. Therefore it 
is believed that the earnings this year materially increase. The earn- 
ings for the last quarter of the year ended June 20 1929, after depreciation 
and Federal taxes, were at the annual rate of $2.81 per A and B share to be 
TTL ian insoune ts bn Gnived teas prapaitate Goapeeed bn te Teele 
accoun e income vi 0’ ropos 

with part of the proceeds of this financing. _ 

Dividends.—Dividends are being paid on the class A stock at the.cumula- 
tive rate of $2 ber annum. Payments are made Q.-J. Class B stock was 

laced on a $2 dividend basis July 15 1929, by the payment of a quarterly 
vidend of 50 cents per share. 

Purpose.—10,000 of the A shares and 10,000 of the B shares offered have 
been sold by the corporation tf provide additional working capital and to 
place it in possession of funds to t the acquisition of additional 
erties. The balance of the stock offered has been secured from individuals. 

Tiges-~The Goss A gna class B jects - listed on the San F ancisco 
and Angles Stock Exchanges. orporation will make a 
list the stocks on the New York Curb Exchange rae te 





Pee esabdb odsuesediee $3,740,226 Tv cabesdennn cahemcehe $3,740,226 
a 90,000 shares class A and 120,000 shares class B.—V. 129, p. 1135. 


Lefcourt Realty Corp.—Earnings.— 
6 Months Endend May 31— 1929. 1928. 
Net profit after charges, deprec. & taxes._._______ $1 O18 38 $047 30 


Earns. share o ¥ ‘ ° 
—V. 198. D. rion 210,000 shs. com. stock (no par) 


Libbey-Owens Glass Co.—Registrar.— 


The City Bank Farmers’ Trust Co. has been a inted r trar of 
1,772,050 shares of common stock, no par value.— Pro, Pp. 1135 


Lincoln Mortgage & Title Guaranty Co.—New 
Board.— 

The following announcement was made this w G .8 ey! 
newly elected Srecident: Ry ne ere 

In connection with recent announcements that the Niagara Share Corp. 
has purchased a substantial stock interest in the Lincoln Mortgage & Title 
Guaranty Co., a s 1 meeting of the board of directors of the latter 
company has been held and the following directors were elected: Edward 
E. Blakeslee, Jr., Henry Boyd, Harry J. Daly, Herbert H. Klein, Percy 
Mayes, Henry ©. Nicholas, a Ramsey, George C. Stanley, Francis 
W. Towey, Jr., and William B. Weston. 

A majority of the above board are already affiliated with the Niagara 
Share Corp. interests. Mr. Ramsey will continue on the board as the 
representative of Harris, Forbes & Co., who are the distributors of the 
bonds of the Lincoln company. 

George C. Stanley, Pres.; Edward E. 





Officers elected are as follows: 
Balkeslee, Jr., and Harry J. Daly, Vice-Presidents; Percy Mayes, Secretary 
& Treasurer. 

Harry L. Tepper, who served as President since the organization of the 
company, was requested by the ao interests to continue as President, 
but due to other business interests has asked to be relieved of continuing 
in this respect.”—V. 127, p. 2968. 


McCord Radiator & Mfg. Co. (& Subs.).—Zarnings.— 
5 Months Ended May 31— 19 


29. 1928. 
Net — + deprec., int., Fed. taxes, &c...... $515,428 $323,536 
McCrory Stores Corp.—August Sales.— 
1929—August—1928. Increase.| 1929—8 Mos.—1928. Increase. 
$3,849,202 $3,114,928 $734,274|$26,174,474 $23,614,743 $2,559,731 
—V. 129, p. 294, 976. 
McLellan Stores Co.—August Sales Increase.— 
Net Sales ad Month and EightMonths Ended Aug. 31. 
1929—Aug.—1928. nerease.[ 1929—8 Mos.—1928. Increase. 
$2,195,115 $1,667,435 527 ,680| $12,923,282 $9,859,842 ,063 ,440 
Note.—Includes sales of the recently acquired Gr Stores 


New Stock Certificates Ready—Now Has One Class of Com. 


Stock—A cquisition.— 
With the unanimous approval of the board of directors at its meeting held 
Dec. 26 1928, a contract had been entered into between this company and 
Green Stores, Inc., for the purchase of all the business, property and assets 
of every description of the latter concern, the consideration including the 
issue by the McLellan company of 184,500 shares of its authorized new 
no par value common stock and 7,333 shares of 6% cumul. non-conv. pref. 
stock (new issue). The Green company operated, or had taken leases to 
operate, 59 stores located in 10 States, viz: 3 stores in Connecticut; 7 in 
Maine; 28 in Massachusetts; 2 in Michigan; 2 in New Hampshire; 6 in New 
York; 5 in Ohio; 2 in Pennsylvania; 1 in Rhode Island; and 3 in Vermont. 
jo ae ——v. in a letter to the stockholders, dated July 12 1929, said 
substance: 

“The company recently amended its certificate of incorporation so as to 
amalgamate the class A common stock, which previously had no voting 
power, and the class B common stock into one class henceforth to be desig- 
nated simply ‘common stock.’ New stock certificates have been prepared 
and are now ready for issue in exchange for the old class A and B common 
stock certificates at the Breoklyn Trust Co., 26 Broad St., N. Y. City. 

“In view of the amendment creating the new common stock as stated 
above, in view of the recent issue of $733,000 of 6% cum. non-coav. pr. 
stock, series B, out of an authorized issue of $750, of such stock, and in 
view of the requirements of the laws of Delaware that stock certificates shall 
set forth a summary of the rights of all classes of stock, new stock certificates 
for the pref. stock, series A, have also been prepared and are now ready for 
issue in exchange for the certificates fo, pref. stock formerly held.’’ 

The stockholders on Jan. 21 1929, approved the above-mentioned amend- 
ment to the certificate of incorporation and the acquisition of the Green 
Stores, Inc. All classes of old common stock have n amalgamated into 
a OO of present common stock exchangeable share for share.—V. 129, 
D. ‘i 


Midland Steel Products Co., Cleveland.—Eztra Divi- 
dend Declared on Common and Preferred Stocks.— 


The directors have declared extra dividends of 72 cents per share on the 
common and $1.50 per share on the pref. stock, in addition to the regular 
quarterly dividends of $1 per share on the common and $2 per share on the 
preferred, all payable Oct. 1 to holders of record Sept. 16. Like amounts 
were paid on these issues on July 1 last. In addition to the regular quarter] 
distributions. the company on Jan. 1 and April 1 last paid an extra of 4 
cents per share on the common and $1 per share on the pref. stock. On 
July 1 and Oct. 1 1928, an extra of 49 cents share on the common and 
of $1 per share on the pref. stock were paid. In each of the previous 5 
quarters an extra of 48 cents per share on the common and 1 cent per share 
on the preferred were distributed.—V. 129, p. 1296. 


Montgomery Ward « Co., Chicago.— Sales .— 


929. 1928. 1927. 1926. 
Month of August------ $24,955,313 $17,007,642 $13,825,103 $12,667,432 
First 8 months.------- 167,571,196 127,552,116 118,068,02* +19,867,695 


—V. 129, p. 810 488 


Moody’s Investors Service, N. Y. City.—$1.13 Com. Div. 

The directors have declared a semi-annual dividend of $1.13 per share on 
the common stock for the second half of the fiscal year ended Sept. 30. 
This dividend is payable Sept. 14 to holders of record Sept. 10. An initial 
semi-annual distribution of $1.12 per share was paid on this issue om June 
15 last.—V. 128, p. 4016. 


Moon Motor Car Co.—Meeting Postponed.— 

The stockholders’ roomy scheduled for Aug. 30 for the purpose of 
approving certain changes capitalization has been postponed until a 
later date.—V. 128, p. 4170. 

Motion Picture Capital Corp.—T7o Merge With Investors 
Equity Co., Inc.—See latter company above. 

Debentures Called.— 


The corporation has called for redeneyen Oct. 1 all of the outstanding 
6% convertible series A debentures at 105 and int.—V. 129, p. 645. 


Motor Wheel Corp.—Change in Dividend Dates.— 
The directors have v' to change the record date for payment of cash 


dividends to the 20th of February, May, A and November, payable 
on the 10th of March, June, September and December. Previously divs. 
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were payable on the 20th of March, June, 
holders of record the 5th of the roupec 
dates will take effect Nov. 20 and 


Mullins Mfg. Corp.— 
W. P. Carpenter has resigned as 
as Vice-President and director. nD 


National Freight Co. — Organised. — 

This co ny has been orga to inaugurate, in the near future 
@ general i freight forwarding service, to be spares in comjunetion ' with the the 
Pennsylvania RR. and other railroad lines. Every large city and center 
of business and industry in the United States, it is announced, will be 
served by the new company. Not only the standard box car but also 
the recently developed container car be — ie its operations. 

Officers of the oa eS C. Strohm, Pres.; Davis, Vice-Pres.: 
Jo h W. . Nichol. See ., and I. Foster Bee. Auditor. Office, 


N. Y. Cit 
Mr. Strohm was former! Chairman of United States Freight 
ice-President of the Universal Garlonding & 
Distributing Co. 


while Mr. Davis served as 
Arrangements are being rapidly completed by the company for lease of 
modern and commodious apatites and warehouse facilities ie larger cities 
throughout the country, it is said 
t is repersed that the company is controlled through ownership of stock 
orp. 


National Grocers, Ltd.—Earnings.— 


September ant Does to 
ve months. The abo ‘e in 


. 10, respectively.—vV. 129. p 136. 


as Treasurer.— 


, but still retains his position 
129, p. 978. 


Years Ended June 30— 929. 1928. 1927. 
Profit from operation............-- $695,016 $585,518 $504 384 
D ale hes aa otith ch rmat ates cs en te aided eee 118,366 116,930 111,979 
Interest on 634% gold notes.......-. 111,521 117,212 124,455 
BOOTS CERNE 4 ad pba dn sed cionwannda 34, a. theawe 
Divs. on ist PEG. SOCK. onc ncccwcse 60, 74,254 79,148 
Divs. on 2nd pref. stock.......--.-.-. SG: eben (ee 





OE, PIs ncn oto dwname $267 ,232 $251,122 $188,803 
265,116 1 











PE DEE cia cove tiaseendes 5, 00,592 10,236 
I sa os di pn: 2 cihactbiin w se ie ailiabt dy de $532,348 $351,714 $199,039 
Adjustments, incl. disct. on notes-_ 79,631 86.597 98 ,447 
Profit and loss surplus_-........-- $452,716 $265,116 $100,592 
Comparative Balance Sheet June 30. 

Assets— 1929. 1928. TAabilities— 1929. 1928. 
Land, buildings & 8% 1st pref. shs.. $702,400 $842,700 
equipment... $2,646,326 $2,672,234|7% 2nd pref. shs.. 2,953,200 2,953,200 
Inventories... ..~. ° ’ ’ ,887| Common stock... «295,852 295,852 
Adv. on merchan- 6%% gold notes... 1,660,500 1,761,000 
purchased . 97,459 82,940] Mortgages payable 110,000 171,500 

Investm’tsatcost. 101,700 113,800| Bank loans and 
Ace’ts receivable, overdrafts. .... 686,480 ,308 
less e.... 2,204,341 2,330,196) Accts. & bills pay. 656,386 671,948 
Sinking fund ® 502 18] Div. on pref. shs__ 65,751 16,854 
Deferred charges.. 393,680 437,530} Accr. int.,taxes,&c 65,093 49,534 
Res. for deprec. of 
bidgs. &equip.. 288,849 210,207 
Res. for conting-- 29,870 48,387 

Total (each side) _$7,967,099 $8,172,606 ' Surplus._......__ 452,716 265,116 





x Represented by 295,852 shares of no par value.—V. 127, p. 1687. 


sioner Brothers, Inc.—A t Gross Sales.— 
—1928. Increase. | 1 8 Mos.—1928. Increase. 
$1 $1,342.53 ee 978-166 $557 ,391|$8,233,377 $5,267,342 $2,966,035 

North American Car Corp.—New Tank Cars.— 

President Henry H. B pn on Aug. 29 stated that the mabertey of the 
1,000 new tank cars, w ered some months ago, have been 
delivered to the company and. are now in operation. ‘Notwithstanding 
the receipt i gt Ay from the builders, we are still operating 
— 1,000 tank cars of other ownership,’’ Mr. Brigham said. ‘The 
of the new cars has lessened only to a slight degree our requirement 
— e foreign cars we are now operating.”’ 

The corporation operates tank and refrigerator cars for handling liquid 
and perishable products of every bi yee J teroven wholly ouees Pp - 
sidiaries, ventilated and refrigerated ships for the shipment of tropical fruit 
and cars for the transportation of live poultry. See also V. 129, p. 1456. 


Earnings for Siz Months Ended June 30 1929. 

















Net profit after charges__............------------ eee $418,680 
Federal taxes (estimated) -................-.-----.-.-.------ 50, 
soa TD Ne a ie id on sin win arco ete ie ie in dw in $368 438 

per share on hE ,874 shares common stock (no par)------ $2.71 

zone 129, p. 1456 

North Ceumee Texas Oil Co., Inc.—-Earnings. — 

Period End. June 30— TR Mos. rere? 1929—6 Mos.—1928. 
Income from allsources. $240 $116,343 $456,519 $215,742 
Oper. & gen’l expense-__ 39'380 30,766 52.891 57 ,896 
Depletion._.......---- 94,479 27,503 188,812 49.250 
Federal tax.....-..--- 22,774 7 A53 43,085 13,995 

Net inc. avail.for divs. $95,713 $50,621 $171,728 $94,600 
Dividends paid.-_----- 56,726 40,476 113,452 80,952 

Bal. of income to surp. $38,986 $10,144 $58,274 $13,646 
Previous surplus_-_.-_-_- 361,318 311,662 342,030 308,159 

Balance, surplus - ---- $400,304 $321,806 $400,304 $321,805 
Shs. com. stk. outstand- 

standing (no par)__.. 270,000 270,000 270,000 270,000 
Earns. per share.______ $0.29 $0.18 $0.51 $0.35 

Comparative Balance Sheet June 30. 

Assets— " Liabilities— 1929. 1928. 
Fixed assets... . x$2,108,470 $2,157,037] Preferred stock...$1,000,000 __.--- 
Cash =e time de- Capital stock_--__- y2,031,440 2,031,440 

iin anieiabab wn ahnd 1,237,906 155,811] Accounts payable. ini ak 460 

Semurities weed... Mase ©". awabma Fed’l income tax... 15,232 26,544 

Accts. receivable. 3,195 6,159} Res. for Fed. tax_ SaGee: ..\cdaane 

Deferred assets... 203,248 279,018 | Dividends payable Sf anes 

Res. for conting.. 150,000 --.---- 
Def’dcredittoine. 123,932 17,776 
ea 3 321,806 
(,. Spee $3,780,245 $2,398,027 Total (each side) $3,780,245 $2,398,027 





x Includes mineral rights and leases 
282, lease equipment and furniture, 
depreciation), $20,187. Authorized, 400,000 shares no par value; 
issued and outstanding, 270,000.—V. 128, Pp. 3698. 


{The) Noxzema Chemical Co. (Balt.).—10% Stk. Div.— 
he directors have declared a 10% stock dividend on the class A stock, 
payable Oct. 1 to holders of record Aug. 16.—V. 122, p. 894. 


(Charles F.) Noyes Co., Inc.—IJnitial Com. Div., &c.— 

Col. M. 8. Keene, Treasurer, announces that the initial quarterly divi- 
dend on the common stock has been declared at the annual rate of $1.80 
a share. There are 120,000 shares of common stock outstandin The 
dividend will be paid on Sept. 11 and it is expected that the next dividend 
will be paid Nov. 1 and thereafter quarterly so as to synchronize with the 
preferred stock dividend payments. 

Preferred stock dividends at the rate of 6% have been paid r 7 
every quarter since the corporation was organized on May 1 1926, 
bor over the business of Charles F. Noyes established in 1898. oorisina = 

e preferred stock issue amounted to $2,400,000, but $1,200,000 has been 
pew Bons through profits aoe $200,000 additional’ from the capital ae of 
the corporation, leaving only $1,000,000 outstanding. 

The profits of the corperation come largely from the operations of the 
last 6 months of the fisca. aged of the corporation, which ends April 30 and 
the policy of the ad m will be to pay extra ‘dividends on = common 

warrant during the last one or two quae of its fiscal 
year. Profits of the corporation for the year ending April 30 1929, were 


ess reserve for depletion), $2,088- 
ures and autos (less reserve for 





slightly in excess of $1,100,000 before payment of Federal and 


state taxes 
reserves and co-o) tive fund to em on ees and slightly in excess $800. 
000 with —s a : for the first pAb Lys 


year have exceed: 
Th pds ne pe oo J mame a 
m 


brokerage 
—— = real ag oe eer iy owned sueidiat ies of ts 


tion include t ational’ handling 
the out of town activities of the gd ml and “* peg of Illinois’ cuit eine 
ing a branch mg oP 


Ontenao, a aes 
brok e units. is unseen the or noo will short a prname 
at Los Angeles. See see 128, p. 3845, 
Ogilvie Flour Mills Co., Ltd.—£ztra Dividend of $17.— 
The directors have declared an extra dividend of $17 a share and the 
regular quarterly dividend of $2 a share on the common stock, no par 
value, ore yable Oct. 1 to holders of record we An 
was paid on Oct. 1 1928, one of $10 | 
5 per share on Oct. 1 iar ‘dvi ‘and one of 


1 i935. In Dec. 1928, the vidend was increased on this stock 
from a $5 to an $8 annual - 127, p. 3412. 
Pan American Weliisies Petroleum Co.—Ezchange Offer 
Expires on Sept. 17.— 
he offer of the fiscal agents, dated July 11 1928 (V. 127, 272) to 
accept class B shares of this company in exchange for commen. 8 of 


iicktield Oil Co. of California, under the terms and conditions set forth in 
said offer, will be terminated as of the close of business on Sept. 17 1929. 
On or prior to said date the holders of class B shares may ag same for 
exchange at either Banca Blair 24 Broad 8t., N. Y. City, 
or Bond & Goodwin & Tucker, Inc., 458 South 8 St., Los 

an 198 0 pd — firms and Hemphill, Noyes & Co. are foscal agente. 
anny p 


Paraffine Companies, Inc.—Acquis. oom A 


For the past four years the floor cov of the company ha 

marketed in the eastern United States t the agency of the Cott atap 
ces in New York City and a manufacturing plant a 
. The agreement with this company terminated on Jan. 1 1929. 

The Paraffine Companies, Inc., has purchased all of the outstanding 
37,205 shares of — stock of the Cott-a-lap Co., and since July 1 1929, 
the manufacturing and organizations of that company have been 
— under its direction. 

ing to the annual report for the fiscal year ended June 30 1929, 
its If in the stocks of other companies are as follows: 

101,817 shares 7% cumul. pref. ($100 par value); 33 .266 shares 
“A” common stock (without , Dee value); and 5,000 shares “‘B” common 
stock (without par value) of the Fibreboard Products, Inc. 200,000 shares 
stock ($1 par value) of Plant Rubber & t Asbestos Works; 1,500 shares stock 
($50 par value) of eg Finance pee 000 shares ‘‘A’’ common 
(without pares value) 6,186 aos common stock 
varus veniam Co: 15,000 shares common, stock 
value) of all Board Corp.; 2,190 shares co 
(without par value) “Of Vitrefarx Corp. the latter 
less than a 50% interest is owned.—V. 129, p. 1138. 


Paramount Famous Lasky Corp.—Stock ad Employees. 


Employees are to have an opportunity to subscribe 3 
ja company’s stock, according a announced b 
0. owing a special 
At the annual rey: of th 
passed sett 
- eg vty th a ed by epartment 
share. nder the plan approv 
the company will select employees who. by their length of service, th 
record and likelihood of future worth to the company might be entitled to 
su be to stock. After such employees have been a 
board of directors the 250,000 shares of stock will be 
ches .. tne rane st ae ayn g and they will be allowed to pay for the 
stock over a od of o ear beginning next Oct. 15 at the rate of $1 a 
share per week.—V. 129, >. 7138, 1299, 1457. 


Pathe Exchange, Inc.—Earnings.— 


3S Weeks Ended.— July 13 ‘29. a 14 ‘28. 
Gross sales G08 PENA... oo wcnwceesncsccannnsne $10,113,055 +374,541 
Cost of sales, rents and <— and adm. exp.-_-_--- 10,397,345 “10 '282,624 
Less amounts transferred from special reserve and 

from surplus, to absorb excess costs of sales over 


000 shares of 
y, AdoIph Zukor 








WOUOE MU as cee snk tooo cactier ate tonne een 834,916 1,679,207 
Net cost of sales and rentals and expenses. -.---- $9,562,428 $8,603,416 
Operatias 166006. 6. 5.ccacckpeeendnaensscicouan 550,626 228 ,874 
Other see. 5 cs ok cb soddaeeescne 253,136 190,112 
Totel Inches £ iié son Ket eukeune ge koddidwon $803 .763 $38,762 
Interest on funded debt and amort. of discount - - 247,999 263,175 
Depreciation on equipment._..........-------- 31,426 48,112 





$524,336 loss$350,050 


Profi 
—V. 128, p. 3011.- 


Pelz-Greenstein Co., Ine.— Changes Name.— ees 

On Sept. 3, the company changed its name nso! 

The foliowi vil ocam rise the board of directors: Morris H. Adler 
{eee Bonwit ni ident) 1 Gr Berk (Vice President); Alfred 

a ag ET ie 
Stern, . H. Leon, Jaco anne, Hon eron I. ova, 
Newfield, ‘iinon Newman, Leon 8. Pelz (Trea surer), William Prager and 
William Willheim.—V. 129, Pp. 646. 


(D.) Pender Grocery Co.—Ezira oe B Dividend.— 

The directors have declared an extra dividend of 25c. a share on the 
class B stock in addition to the regular quarterly aividend of 25c. a share, 
both payable Oct. 1 to holders of record Sept Ti amoupts were 
Paid on this issue since and incl. April 1 1928 =. 160, Dp. 


Perfect Circle Co.—Earnings.— 
6 Months Ended June 30— 
be gg after charges deprec. and taxes-.-..--- 
Ine share on 162,500 shs com. stock out- 
wstand oe 2 par) cereale ida ailaw ieas ob akaets tated sae ae 


1929. 1928. 
$495,704 $330,887 
$3.05 $2.04 


Pengo. Rectifying Corp. (& aahhe,) Renae 


6 Months Ended June 30— 1929. 
wr 8, Menins Ended June BO, ns ents. eae” | eT 
— “ - 120,000 shs. stk. (no par) $1.55 $1.21 


Polymet Mfg. Corp.—Stock Inc.—Split-Up—New Stock 
to be Placed on An Annual Dividend Basis of $1 in Cash and 
4% in Stock.— 


Upon recommendation of the directors, the stockholders at oe = first 
onmant meeting held on Sept. 3 voted to increase the authorized ca —. 
tion from 60,000 shares to 300,000 shares of no par value stock and to pa 
up the stock at present outstanding 3 shares for 1. The shares will 
issuable to stockholders of record Sept. 18 1929. 

The directors voted to place the new stock on a $1 annual basis, payable 
25 cents quarterly, ee irst dividend to be distributed Oct. 1 1929, to 
holders of record 8. This rate is equivalent to $3 a share on the old 
stock on which a quarteri dividend of 62}4c. a share was a on poy 29 1. 

At the same ectors in addition, voted to ini 
dends on a 4% ann mal beaks. payable 1% ue 1% quartet wos first payment 


to be made Jan. 1 1930 to holders of record 1929 
The board of directors of the com any, ro-ectod 3 7m ee ess 
Paschkes and 


is constituted as follows: Carl L. 
Heineman, Foster G. Smith, Judge Hadley Howd, 
Nathaniel E. Greene. 

eene reports that sales for 


Vice-President Nat. Gr August amounted to 


$549,000 against $89,000 for August 1928.—V. 128, p. 4018. 








Serr. 7 1929.] 





Prairie Pipe Line Co.—Crude Oil Shipments.— 


Janmparrele— 5.918554 51908:759 41850:792 4'187.390 4 tai 289 

anuary ........- * * ° : v * 
Webruary .......- 5.203.883 5.006.573 4:736.228 4.071. 4,322,446 
misma 5,880,545 5.253.096 5,494,688 4.588.038 4,923,228 
April. <== 222222. 5.952.637 4.901.433 5,484,826 4/332.971 4.415.855 
preneth het a yt 6,098,692 5.480.557 5.641.514 4/342'259 4.719.835 
| Seeper are” 6.482.036 5.294.564 5.505.551 4'215.416 4.716.114 
SP atincel<anod 7,048.297 5.701.370 5.788.134 4'234.294 4.882.612 
"411 6.021.445 5°786,822 41005.484 4.318.496 


se eco sizooe 6,929 
—V 129, p. 980, 1139. 


Pirelli Company of Italy (Societa Italiana Pirelli).— 
Bonds Called.— 


J.P.M & Co. 


, as fiscal agent, is holders of fund 
7% conv. gold bonds, ‘due May 1 1952, that 


sinking 
,000 of these bonds have 
em mon Nov. 11 at 104. Bonds so drawn 
upon surrender at the office of J. P. Morgan & Co., 23 Wall St., 
N. Y. City, on Nov. 1 next, after which date all interest on drawn bonds 
will cease 


The City Bank Farmers Trust Co. has been pppcined depositary and 


transfer agent for the American shares of the . of Italy. The 
ae ssi ity Bank of New York formerly acted as depositary.—V. 129, 
Dp. a 

Prince & Whitely Trading Corp.—Stock Sold.— 


Prince & Whitely, have sold in units, consisting of 1 share 
of preferred and 2 shares of common, priced at $75 per unit, 
328,000 shares of $3 convertible preferred series A and 
656,000 shares no par common stock. 


The preferred stock, series A, will be entitled to cumulative preferred 
dividends at the rate of $3 per share ag annum, accruing from Sept. 1 1929 
and payable Q.-M.; will be entitledin liquidation to the extent of $50 per 
share and divs. in preference to the common stock; and, at the option of the 
corporation, will be redeemable as whole at any time or in part from time 
to time at $55 per share and divs. on 30 days’ notice. The preferred stock, 
series A, will be convertible, at the option of the holder, at any time up to 
and including the 5th day prior to the redemption date, into common stock 
at the rate of 2% shares of common stock for each share of such preferred 
stock. Provision will be made for the protection of the conversion privilege 
against dilution in certain cases. 

Transfer oa: pref. stock, Guaranty Trust Co. of New York; common 
stock, The Equitable Trust Co. of New York; pref. and com. stock, Old 
Colony Trust Co., ton. Registrars: pref. stock, Chemical Bank & 
Trust Co., New York; com. stock, The New York Trust Co., New York; 
pref. and com. stock, The First National Bank of Boston. 


Capitalization— Authorized. Outstanding. 
Preferred stock (no par value) -_--.-.-.-..-.--.- 700,000 shs. | 
$3 convertible preferred stock, series A __..-~- a428,000 shs.{ 328,000 shs. 
Common stock (no par value. -__._....----- b3,500,000 shs. 856,000 shs. 


a Includes 100,000 shares reserved against the exercise of warrants to be 


presently outs . 
b —— 1,070, shares reserved for the conversion of the preferred 


. es to be presently outstanding and issuable u the exercise 
of warrants; and 400,000 shares reserved against the poth.rmes of warrants 


to be presently outstanding. 
Suskeces ~-Corporation has been formed in Delaware with 


: broad charter 
powers authorizing it, among other things, to buy, sell, trade in, or hold 
——_ —_ securities of any kind and to participate in syndicates and 
underwritings. 

The corporation will commence business with $25,000,000 in cash. This 
amount 1 be received by it from the sale of the stock com this 
offering and from the sale to Prince & Whitely of 200,000 additional si 
of common stock for $2,500,000 in cash. Prince & Whitely, in connection 
with the purchase of stock, will receive warrants entitling them to subscribe 
at any time on or before Sept. 1 1939, for 100,000 shares of preferred stock, 
series A, at $50 per share and divs., and for 400,000 shares of common 
stock at $12.50 share. All expenses incident to the organization of the 
——— will be paid by Prince & Whitely. The firm of ce & Whitely 
will deai pote =A with the corporation as bankers or otherwise and will assume 
full responsibility for the fairness of any transaction between them. 

Directors.—The board of directors will be composed of partners in the 
firm of Prince & Whitely and their immediate associates. The corporation 
has entered into a management agreement with Prince & Whitely under the 
terms of which that firm will receive as compensation at the end of each 
calendar year warrants exercisable within 10 years therefrom for the pur- 
chase of a number of shares of common stock equal to such percentage of the 
additional shares thereof issued in that year (other than stock dividends, 
split-ups and certain other stock issues excluded by the agreement) as the 
total number of shares of common stock initially called for by the warrants 
to be presently acquired by Prince & Whitely bears to the total number of 
shares of common stock preety to be outstanding. The price per share 
at which such warrants shall be exercisable shall be the average issue price 
of all such additional shares issued in that year, but in no event less than 
the net asset value per share of the outstanding common stock at the end 
of such year or $20 per share, whichever is higher. The issue price of such 
additional shares issued for a consideration other than cash will be deter- 
mined by public accountants in the manner pose in the agreement. 
Provision will be made in certain cases for the adjustment of the stock 
— — and for the protection of all of the above-mentioned warrants 
aga ution. 

Charter Provisions.—The certificate of incorporation will contain provi- 
sions to the following effect, among others: 

If any director shall be elected to the board of directors without the 
approval of Prince & Whitely the management contract may be terminated 
by Prince & Whitely. Upon the election of any director to the board of 

of the corporation without the approval of Prince & Whitely or 
upon the termination of the management contract of if the investment of 
Prince & Whitely in securities of the corporation shall be reduced below 
$1,250,000, the corporation ees at the request of Prince & Whitely to 
change its name so as to e te all reference to Prince & Whitely. 

The authorized preferred stock may be issued as part of this series or in 
one or more other series with such variations as to the terms thereof as the 
board of directors may from time to time determine. 

The consent of at least two-thirds of the total number of shares of the 
outstanding preferred stock of this series will be necessary for any amend- 
ment to the certificate of in oration adversely affecting the preferences 
or provisions of this series; ona the consent of at least two-thirds of the 
total number of shares of the outstanding preferred stock of this series 
and of any other series thereof of having a right to vote thereon shall be 
n for the creation of any new class of stock preferred as to assets 
or dividends over the preferred stock. 

Each share of preferred stock of this series and of common stock will 
have one vote. 

naa the preferred stock nor the common stock shall have pre-emptive 


Listing. —The referred and common stocks have been listed on the 
Boston Stock Exchange and have been admitted to listing on the New York 
Curb Exchange on a when, as and if issued basis. 


Public Utility Holding Corp. of America.—Details of 
Huge New Corporation Announced .— 


Details of what promises to be one of the largest public utility holding 
and investment co tions ever iaunched became available this week at 
the offices of The Harris Forbes Corp., who, jointly with American Found- 
ers Corp. and the United Founders Corp. is sponsoring this new company. 
At the same time it was stated that no public offering of securities of the 
company made, but instead dealers throughout the country will be 
given the op unity of acquiring a stock interest. Dealers may, if they 
so choose, dispose of their interests publicly. 
Transfer agent: The Chase National Bank of the City of New York. 
R rac: Guaranty Trust Co. of New York. 
arrants.—Each share of common stock will apt warant entitling 
the holder to purchase in perpetuity an additional share of the common 
stock of the corporation, as from time to time constituted, at a price of 
share Eacopens oe purpose of exercise, warrants will not be 


see.thaple until Sept. 30 1930. 
Company .—Is belng nized by The Harris Forbes ica. 
Founders Corp., and 


To be Presently 


orga: Y-4° American 
nited Founders Corp. in Delaware to buy, sell and 
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a Fe 
(or) hold common stocks and (or) other securities. It will be the it 
policy of the directorate to limit the investments of the corpora’ ° 


minority and (or) controlling interests in securities of public utility com- 
panies, both foreign and a. The Nee the corporation will =. 
sr broad enable the expansion 0: ae usiness . 











—- in ~ ion of the board — 

ssets.— will acquire from copines 
ity interests in a diversified up of domestic utility com 
Upon com letion of bee rd fiesuninae assets 0: th yi a: 


.. Pro 
excess of the amount initi to be ou in 
saan eae y vd such additional public utility coourluies as the am py 2 


Capitalization— A Outsta Pi 
A stock (no par)................. 5,000,000 shs. 500. . 
Common stock (no par)..........._._.- 25,000,000 shs. 2,500, shs. 
The corporation will have no funded debt. e will authorize - 


charter 
the issuance of 5,000,000 shares of pref. stock in the discretion of the- 
d of directors. There will also be outstanding 1,000,000 warrants 
entitling the holders to purchase, in ——— , an equal number of shares 
of either class A stock or common s at $30 per share, and 2,550,000: 
warrants entitling the holders to purchase, in perpetuity, an equal number 
of shares of common stock at $30 per share. 

The class A and common stocks will participate equally on a share for 
share basis in all dividend disbursements, there g no preference or 
priority as to dividends vested in either class of stock. upon 
solution are to be distributed in the same manner. Subject to any voting 
rights which may be given to the preferred stock, the holders of the class: 
A stock will in the aggregate have 40% of the voting power and the hold- 
ers of the common stock will in the 5 om have 60%. 

W. Beall, F. 8. Bur 


Directors.—H. M. Addinsell*, C. Rouse. E. C. 
Granbery*, W. E. MacGregor, M. H. MacLean, and D. CO. eaton, all» 
of Harris Forbes & Co.: Lawrence P. C: George E. Devendorf*, E. 


- . Carron, 
Stanley Glines and Louis N. Seagrave*, all of American Founders Corp. 

* Also members of Executive Committee. 

The corporation will enter into an agreement with the organizers whereby 
the latter will be entitled to receive from time to time in the future one 
warrant entitling the holder to purchase one share of either class A stock 

in perpetuity. at $30 per share upon the issuance for 
value of each two shares of common stock in excess of the 2,500,000 shares 
of common stock initially to be outstanding. This agreement, is to be- 
effective only so long as the organizers own a minimum of 500, shares 
of class A stock and 1,000,000 shares of common stock and is not to be 
effective with respect to common stock issued on account of the exercise - 
of warrants issued at the time of organization. 


Radio Products Corp.—Stock Offered.—Neely & Co. 
and R. W. Morley & Co. are offering 50,000 shares common 
stock at $36.50 per share. This stock has been purchased: 
from individuals and does not represent new financing by 
the company. 


Transfer it: International Germanic Trust Co; Registrar: Manufac-- 


turers rust 
Capitalization— Authorized. 
Common stock (no par value) -_-.-.-...--.--.---- ,000 shs. 100,000 shs. 
Vacuum Tube Products own 50% of the capital stock to be presen’ 
outstanding. 
Data from Letter of Frank Schultz, President, and D. R. Donovan,.. 
Vice President of the Company. 
Business.—The name Radio Products Corp.fwill be assumed by Schultz 
Machine Co., Inc. (the present name of the company). a@ corporation. 
organized in New Jersey in 1927. Com will acq the business, 
assets and ucts, a co-partnership now 
N. J. Com (Be also poumre and 
occupy a 3-story brick building, located at 548-552 South llth St , Newark, . 
N. J., equipped with various machines, having a daily capacity in excess 
of 2,000, radio tube parts, such as shields, collars, ter 
plates. Company also manufacturers, among other things, filament, 
electrode leads, French burners and gore | vacuum gauges. com- 
plete line of automatic, high-speed tube- equipment has been 
designed and ageing, seaso and testing racks are now in course of 
roduction. Leading radio tube manufacturers purchase essential parts 
rom the company. 
Earnings.—The combined net earnings of the company and Vacuum 
Tube Products applicable to the 100,000 shares to be presently outstanding, 
after all charges, including compensation of executive officers, . 
operating expenses of new buil , and Federal income taxes, as certified 
to by Lybrand, Ross Bros. & ontgomery, accountants and auditors, 
together with the annual rate of such earnings and rate per share ,follow: 


Periods Ended July 31 1929— As Certified. Ann. Rate. Per Sh. 

a ah sj ta ak is triage adds intln oem chestene Wie sade lbanie $431,894 1,894 $4.31 

Be Rik is a ow winin menviiomie decane 344,890 591,241 5.91 
DEORE HUGRY « 3 60a cnn wnecusnbovenes 67 472 809,672 8.09° 


Dividends.—It is anticipated the management will recommend that this - 
stock be presently placed on a quarterly dividend basis. 

Listing.—Application will be made to list these shares on the New York 
Curb Exchange. 


Pro Forma Balance Sheet as at July 31 1929. 





Assets— Liabtlities— 
ORS 5. nnicsnpebns seducbil $208,367 | Accts. pay. & accr. exps....... $37,548 
Accts. rec., less allow. for doubt- Cap. stk. (100,000 shs. no par).. 250,000 
SN. iin diciinwo nnn coda 131,689 | Earned surplus. .-......-..-.- 310,443 
MOUEREIGIED. 5 ono a ctwpecciindic 59,951 
Wis0G AG00S.... 22 ccwvccceccase 190,665 
Deferred expenses. ..--------- ,319 
ROG. sin cvicadiaensosesta $507,901) Total... 22s ccccescccccccne $597,991: 


Reo Motor Car Co.—Omiis Extra Die Spree 

The directors have declared the regular quarterly end o cents - 
per share on the outstanding 2,000,000 shares of capital stock, par $10, 
payable Oct. 1 to holders of record Sept. 10. 

The company had previously been paying an extra of 20 cents per share 








quarterly, in addition to r ar quarterly dividend of 20 cents per share. 
Balance Sheet June 30. 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabilities— 3 $ 
Land, bldgs., ma- Capital stock ~~ ..20,000,000 20,000,000 - 
chin’y & equip_x10,888,459 10,034,348 | Accounts payable. 1,617,280 4,038,643 
CO. 5. tsbouned 5,935,926 7,250,175) Accrued payroll... 194,579 302,433 
Drafts outstand’g. 639,739 653,097 | Federal taxes .... 864,000 1,356,318 
Receivables. .---- 3,479,378 6,494,247 | City, State, county 
Gov’t bonds --.--- 601,399 100,000; & excise taxes.. 246,457 ...--- 
Inventories ..--.-- 14,311,175 12,889,823} Divs. declared .-. 800,000 ,000 - 
Land contracts... 141,106 142,8 9| Miscellaneous.... 741,375 329,093 
Deferred charges - 217,901 246,278 | Deferred credits -_ 17,018 68,439 - 
Inv. in othercos.. 117,059 91,967 | Surplus........--. 11,851,433 11,407,818 
2 saa hncin dete 36,332,143 37,902,744| Total.....-.-.- 36,332,143 37,902,744 





Our usual comparative income account for the 3 and 6 months ended 
June 30 was published in V. 129, p. 647. 


Reynolds Brothers Inc.—Stock Placed Privately.— 
Charles D. Barney & Co. have placed privately 250,000 
shares of capital stock. 

Transfer agent: Bankers’ Trust Co., New York; Registrar: The Equitable 


Trust Co. of New York. 
Capitalization— Authorized. Outstanding. 
Capital stock (par $7.50) - - -------------- 3,000,000 shs. 2,583,334 shs. 
he company will receive from the sale of the above 250,000 shares of 


stock to be presently issued $2,375,000 in cash 

Data from Letter of Richard S. Reynolds, Pres. of the Company. 
_—Company was organized in Delaware in Feb. 1929, to buy, 

aiken é in or hold stocks and securities of any kind, to ictpate tn. 
syndicates or underwritings, and to exerciase such other of its charter- 
powers as the board of directors may from time to time determine. Com- 
pany acquired as of April 22 1929, in exchange for stock, various security 
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oldi and interests of R lds Company, a corporation formed in 1926. 
: ‘Management.—The board of directors includes R. 8S. Reynolds, Pres., 
Selected Industries, Inc.; C. K. Reynolds, Vice-Pres., United States Foil 
Co., Inc.; and John W. Hanes, Chas. D. Barney & Co. 


There are no options on any unissued stock or management contracts 
calling for compensation omer than that to be paid to officers and employees 


in the regular course of business. 

Assets.—As of Aug. 22 1929, the net assets of the company (investments 
at market value) together with the of the above sale of stock, 
amount to approximately $29,400, equivalent to over $11.35 per share 
of stock to be presently outstanding. The hol of the company include 
substantial amounts of securities of the follo mg _compenes. with the 
management of which the directors are associated: The Reybarn Co., Inc., 
ye armas Co., Inc., Selected Industries, Inc., United States 

‘o., Inc. 

In addition, the company holds a diversified list of investments, including 
stocks of the following SS. re wy Corp., American Bank Note 
Co., Aviation Corp., 7 arner Corp., igh ome ot Coke Corp., Erie 
RR., General Realty & Utilities Corp., Gold Dust -, Kansas City 
Southern Ry., Midland Bank, Missouri Pacific RR., National Bank of 
Kentucky & The Louisville Trust Co., Paramount Famous Lasky Corp., 
Pennroad Corp., Standard Brands, Inc., Stone & Webster, Inc. 


St. Regis Paper Co.—Reclassification Plan.— 

Holders of common stock of St. Regis Paper Company will receive rights 
valued at nearly $14,000,000 under a plan for reclassifying and increasing 
the company’s common stock, approv by the board of directors on Sept. 4. 
The proposals which will be submitted for vote by the stockholders at a 
special meeting to be held Sept. 16 1929, include chan the authorized 
1,000,000 shares of no par value common stock into 4, J shares of 
common stock of $10 par value each and increasing the authorized number 
of shares to 7,500,000 of $10 par value. At the same time the preferred 
stock of the company, which now has one vote per share, will be given a 
voting power of four votes per share. 

Of the increased common stock, the directors propose to offer to holders 
of common stock of record Sept. 20 1929, the right to subscribe to an 
aggregate of 800,000 shares of the new common stock at $25 ashare. This 
is at the rate of one new share of stock for each share of old stock then held. 
Subscription warrants will expire at the close of business Oct. 21 1929. All 
the 800,000 shares which may not be subscribed for by holders of subscrip- 
tion warrants have been subscribed for by F. L. Carlisle & Co., Inc. at $25 
ashare. The St. Regis company will apply the proceeds to the retirement 
of indebtedness incurred in connection with the acquisition of the business 
of the Bates Valve Bag Corp. and to increase working capital. 

President F. L. Carlisle in a Jetter to the stockholders notifying them of 
the pro ls, presents a consolidated balance sheet of the company as of 
June 30 1929, adjusted to give effect to the irovenee 4-for-1 split-up of 
common shares and the issuance of 800,000 additional shares at $25 a share. 
This shows current assets of $19,017,786, including $11,381,067 cash, 
against current liabilities of $2,101,701 a ratio of better than 9 to 1. 

The directors have declared the regular quarterly dividend of 75 cents a 
sece sa no par value common stock, payable Oct. 1 to holders of record 

ept. m 
he adjusted balance sheet fol!ows: 


Consolidated Balance Sheet June 30. 


Assels— TAabilities— 
te ey $47,035,690} Funded debt.............. $10,252,302 
ERVERMNOID. «. cccvsscescona x26 ,816,200 | Notes & accts. payable...__. $955,511 
Cs ckdennsactebvatnaded 11,381,067 | Advance rentals_........... 9,93 
Notes & accts. receivable.... 2,583,143|Stumpage guaranty....-..-. 24,805 
Dividends receivable_.....- 388,062 | Dividends payable........- 682,948 
RTE. seksi viceasdube 4,627,333 | Accrued accounts.......... 78,504 
REVI 6 oc wadnnvidvddas 31,2 Reserves for depreciation _.. 8,102,301 
Accr. int., dividends, &c._-.- 6,972 PODIEOR . 2 ccnccandcccos 106 ,1 
Life insur.prem.,sink .fds.,&c. 197,725 | Contingencies_..........-. 2,018,726 
Deferred debit items........ ,060,490 | Miscellaneous. .........-.- 49,7 
Pref. stk. of subs. company.. 1,381,800 
Minority int. in com. capital 
Total (each side)....-..-.- $95,127,891 








x Includes 4,102,266 shares common stock and 1,025,566 classA option 
warrants of Niagara Hudson Power re carried at $24,853,317 which 
had a market value as of Sept. 3 1929, of $115,889,010.—-V. 128, p. 3507. 


Seaboard Utilities Shares Corp.—Stock Sold.—C. D. 
Parker & Co., Ine., Boston; R. E. Wilsey & Co., Ince., 
Chicago; Biddle & Henry, Philadelphia; Joel Stockard & 
Co., Inc., Detroit; Lorenzo E. Anderson & Co., St. Louis; 
Yeager, Young & Pierson, Inc., New York; Schultz Brothers 
& Co., Cleveland; Kalman & Co., St. Paul; Almstedt Bros., 
Louisville; Link, Petter & Co., Grand Rapids; Reid, King 
& Co., Hartford; Beyer & Small, Portland, and Richard 8S. 
Moore & Co., Providence, announce the sale of 1,000,000 
shares common stock of no par value (price at market). 


Transfer agent: Old Colony Trust Co. of Boston, and Continental Illinois 

Bank & Trust Co., Chicago; Custodian: The First National Bank of Boston; 

ag The National Shawmut Bank of Boston, and Chicago Trust 
10., cago. 

Capitalization.—Authorized 2,500,000 shares; outstanding 1,000,000 
shares. The shareholders have full voting rights. 

The directors, officers and bankers are receiving no bonus or ma ement 
shares from the company. An option maturing April 1 1932 on :000 
common shares at $15 per share has given to the bankers in considera- 
tion of their payment of organization, taxes and other expenses ha todo 
with the formation of the company and the issuance of the original shares. 

Mh a ageing <= yoy now owns and will acquire additional securities of 
electric, power and gas companies and of holding companies o shares 
of utility companies serving the territory principally east of the Mississippi 
River, and all proceeds received from the sale of these common shares by 
the corporation will be devoted to the purchase of securities of this type. 

Assets.—Corporation’s rtfolio includes, at cost, securities of many of 
the company’s leading utility companies. The corporation is restri by 
vote to invest not over 10% of its assets in the securities of any one com- 
pany, to make no investments in companies whose only property is under 
construction and not to purchase the control of any operating property. 
Shareholders are assured of the corporation’s fun being at all times 
pre = ved in a well-diversified list of approved utility securities of established 
stan ; 

Corporation’s Income.—Corporation’s income is not subject to an 
management fee. The income is derived from interest, cash dividends, s 
dividends, = and realized profits, which will accrue to this corporation 
for the benefit of the common shareholders and which will be distributed 
in accordance with the dividend policy of the corporation. 

Dividend Policy.—The dividend policy of this corporation is to distribute 
in cash dividends, cash received from cash dividends, interest, and a 
reasonable proportion of the net trading profits. The balance, together 
with stock dividends and rights received and rea on, be used to 
further build up the surplus of the corporation against which stock dividends 
may be issued from time to time. An initial dividend of 13% cents 
share was a July 1 1929 to shareholders of record June 15 1929. In addi- 
— over 20 cents per share was carried to surplus after a reserve for taxes 
an mses. 
Portfolio .—Corporation owns shares in more than 75 utility corporations 
and associations seperate, and holding) including the following: 

Allied Power & Light Corp.; American Commonwealth Power Corp. 
American Gas & Electric Co.; American Light & Tract. Co.; American 
Power & t Co.; American oy Power Corp.; American Tel. & Tel. Co.; 
American Water Works & Electric Co., Inc.; ted Gas & Electric Co.; 
Central States Electric Corp.; Cities Service Co.; Cleveland Electric Illumi- 
nating Co.; Columbia Gas & Electric Co.; Commonwealth & Southern Corp.; 
Consolidated Gas Co. of N. Y.; Consolidated Gas, Electric t & Power 
Co. of Baltimore; Detroit-Edison Co.; Electric Bond & Share .; Electric 
Inc.; Electric Power & Light; Engineers’ Public Service Co. 
Insull Utilit Investments, Inc.; International Hydro Electric Co.; Inter- 
national Utilities -; Massachusetts Utilities Associates; Middle West 
Utilities Co.; Natio Power & Light Co.; New England Power Associa- 





Electric Co.; Pacific Light Corp.; Public Service Corp. of N. J.; South- 
eastern Power & Light Co.; thern California Edison Co.; as 
& Electric Co.; Standard Power & Light .; The Edison Electric Ilumi- 
nating Co. of Boston; The North American Co.; Gas Improvement 
Co.; United Corp.; United Light & Power Co.; Utilities & Light Corp. 
Listed on Chicago Stock Exchange. 
Di The officers and directors now include: 
uncey D. Parker, Pres.; Bowen Tufts, Vice-Pres.; Nicholas P. Zech, 
E. G ,. Treas.; Charles R. Adams; Edward E. 
ard L. Bennett; A. Cleveland Bent; Henry G. er; pe 
; George es 






Allen, Jr.; Edw: 
D. Boenning; Howard H. 
Donnelly; H. L. F n; W. 
Gal er; Harold 8. Gold . 
Charles H. Harvey; J. . 

Leonard G. Hunt; Louis G. Keyes; Clinton T. ; Harold 
Arthur B. Lisle; Edward C. M . 


cock; H. C. Yeager.—V. 128, p. 3849. 
Sears, Roebuck & Co., Chicago.—Sales.— 


1929. -° 1928. 1927. 1926. 
Month of August._...- $35,132,543 $28,985,684 $23,969,681 $19,604,621 
First 8 months_----...- 261,361,920 201,361,086 174,656,950 166,237,920 


—V. 129, p. 1300, 1140. 


Second General American Investors, Inc.— Merger.— 
See General American Investors Co., Inc. above.—V. 129, p. 1140. 


Selected Investment Trust, Inc.—New Trust Formed.— 
A new investment trust has been formed by a group of promi- 
nent Philadelphians with the Real Estate-Land Title & 
Trust Co., Philadelphia, trustee. A unit composed of 25 
of outstanding corporations totalling 156 shares of stocks 
is deposited with the trustee against which is certified 
1,000 selected trust shares. 


This trust differs principally in that management features play an 
important part. A purely fixed or rigid trust does not permit the trust 
management to substitute securities to avert loss or to sell securities to 
take reasonable profit. In Selected Trust Shares the best features of the 
fixed trust are retained while ample provisions are made for management 
to meet unforeseen conditions as they may arise, viz.: Sales to avert or 
minimize loss or sales for profit. A reserve list is set forth showing the 
stocks which may be substituted for those sold out of the Primary Portfolio. 
Bearer certificates in = form in denominations of 5, 10, 25, 50, 100, 
500 and 1,000 shares. Semi-annual dividends payable March 1 and Sept. 1 
at the office of the trustee in Philadelphia or at any other designated paying 
agency in the United States. Provision for registration as to principal only. 
Stated termination of the Trust Sept. 1 1949, with provisions for prior 
termination or for extension for period not ex: g 5 years. In'the opinion 
of counsel the certificates are free of normal Federal income tax; free of the 
state inheritance tax except in State of residence. 
Primary List.—Trust Fund Portfolio applicable to one unit. 









No. of 10 2d. International Sec. Corp.—A. 
Shares. 20 Sterling Sec. Corp., Pref. 
6 American Founders Corp. 10 Sterling Sec. Corp., common. 
3 American Tel. & Tel. Co. 5 Union Carbide & Carbon Corp. 
7 Chesapeake Corp. 6 United Aircraft & Trans. Corp., Pfd. 
5 Electric Bond & Share Co. 5 Anaconda Copper Mining Co. 
7 General Foods Corp. 2 Atchison, Topeka & Santa Fe Ry. 
8 General Public Service Corp. 3 Du Pont (E. I.) de Nemours & Co. 
5 International Tel. & Tel. Co. 5 Fidelity-Phoenix Fire Ins. Co. 
10 Kreuger & Toll Co. 2 General Electric Co. 
8 National Dairy Products Corp. 4 International Harvester Co. 
3 Newmont Mining Corp. 8 Standard Oil Co. (Ind.) 
4 North American Co. 2 Union Pacific RR. 
5 Public Service Corp. of N. J. 3 United States Steel Corp. 








Also cash and government securities in dividend reserve applicable to 
one unit. Cash and securities in surplus account applicable to one unit. 

Note.—All stocks are common stocks except where otherwise designated. 

Each Selected Trust Share, irrespective of date of issue, ranks equally 
with all other shares and each share represents a 1-1000 interest in certain 
securities and cash as included in the primary list set forth above but as the 
same may be from time to time, followed with due publicity. Each standard 
investment unit compris the ties and cash as above set forth and 
as the same may be from time to time, is deposited with the trustee, and 
title to these securities and cash is vested in its name. For each unit of 
securities and cash thus deposited the trustee issues 1,000 Selected Trust 
Shares. The holder of these trust shares thus knows in what securities of 
the primary list his money has been invested. He further has a definite 
proportionate share in the securities and cash funds contained in the dividend 
reserve and surplus account. 

Directors.—George M. Bridgman, Pres. (Dir., Fidelity Mutual Life Ins. 

Co., Vice-Pres., Hajoca Corp., Dir., Commerical National Bank & 
Co.); J h Bernhard, Vice-Pres. (Dir., Sylvania Ins. Co., Dir., Com- 
mercial National Bank & Trust Co., Vice-Pres., Investment Bond & 
Securities Corp.); Jeffrey A. Stone, Sec. & Treas. (Treas., Investment Bond 
& Securities Corp.); John Fisler (Pres., Yewdall & Jones Co., Dir., Belmont 
Trust Co.); Theodore J. Grayson (Prof. of Finance, Wharton School, 
Univ. of Penn., Treas., New Jersey Utilities Assn., Vice-Pres. and Dir., 
Penn Colony Trust Co.), Morris Wolf (Wolf, Block, Schorr & Solis-Cohen, 
Dir., Colonial Trust Co., Dir., Warner Bros. Pictures, Inc.). 

Reserve List.—Under the conditions set forth in the trust agreement, sub- 
stitutions of securities may be made only from the reserve list. This reserve 
list has been Fi oma upon the same principles and in exactly the same 
way as the mary list. This reserve list may be changed from time to 
time and subtractions or additions made therein as the trust management, 
in its discretion, may decide. 

Dividend Reserve.—A dividend reserve will be accumulated from any excess | 
of dividends received over dividends paid out as provided in the trust agree- | 
ment. Appropriations may be made by the trust management from time to 
time from surplus account to dividend reserve. The purpose of the dividend — 
reserve is to equalize variations in yield and to provide investors with a | 
steady income. Funds in the dividend reserve held by the trustee for the 
holders of Selected Trust Shares, may only be kept in cash or invested in 
U Government securities. 

Surplus Account.—A surplus account will be accumulated out of the 
proceeds of the sale of any rights, stock dividends, &c., and also from 
any profits derived from the sale of securities in the investment unit, and 
will held by the trustee for the benefit of the holders of Selected Trust | 
Shares. Slected Investment Trust, Inc., has created an original lus | 
equivalent to $1 gd share of the first investment unit. The purpose of the ° 
surplus account is to furnish additional reserve for the shareholders of the 
trust, and also to afford a method of obtaining additional profit. The 
surplus account may be invested by the trustee in the discretion and at the 
direction of the trust management without restrictions to ties con- © 
tained in the primary or reserve lists, as provided in the trust agreement. 

Compensation of Management.—Included in the price of Selected Trust © 
Shares is a sales c e of less than 844% of the selling price, which com- 
pensation is received by Selected Investment Trust, Inc. Selected Invest- 
ment Trust, Inc., pays all advertising and administration costs, sales 
expense, statistical and clerical work, legal fees and other items of overhead 
and operating expense. To assure holders of Selected Trust Shares of con- 
tinued careful management and as compensation for the management of the 
trust, Selected Investment Trust, Inc., also receives a semi-annual ma e 
ment fee of 1-6th of 1% of the total assets of the trust. This fee is deductible 
from the income received by the trustee as set forth in the trust agreement. 
The trustee is compensated for its services by a semi-annual fee of 14 cents 
per share, which is paid to it for general administration of the trust securities 
and inclades the receiving and handling of all incom funds and the per) 
ment of all dividends together with the necessary eeping. In addition 
the trustee is entitled to charge $1 for all certificates registered, except the 
original registration thereof. Conversion and redemption fees and fees 
pesests on surrender of Talons and dissolution of the trust are also provided 

or in the trust agreement. 


(isaac) Silver & Bros. Co.— August Gross Sales.— 
Aug.—1928. nerease. 929— 0s .— i ease. 
$718,345 - $459,622 $258,723 |$4,534,735 $3,541,668 $1,993,067 

















































tion; New E nd Public Service Co.; Niagara Hudson Power Corp. 
Northeastern Power Corp.; Northern States Power Co.; Pacific Gas & 





—v. 129, D. 982. 
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Sharp & Dohme, Inc.—Comparative Balance Sheet.— 


June 30 '29. Dec.31 ’28. Liabditities— June 30°29. Dec.31 '28. 
$598,438 $377,693|Accounts payable. $94,179 $104,715 
Accts. receivable . 1,063,663 1,296,134} Federal taxes 70,303 133,598 
Notes receivable -_ 18,244 | Res. Federal tax. -. 
1,346,391 | Preferred stock --_ 
5,581 | Common stock ... 4,000,000 
1,398,634| Paid-in surplus... 884,677 
80,573| Earned surplus... 850,932 


= 287 
Tr.-mks., pats.,&c 1,211,122! Total (ea. side) .$5,975,564 $5,832,660 


Our usual income account for the 6 months ended June 30 1929 was 
published in V. 129, p. 982—V. 129, p. 1301. 


Simmons Co.—£Earnings.— 
6 Months Ended June 30— 


64 
100,787 
1,216,950 








1929. 1928. 


$3,511,675 $2,501,438 
Consolidated Balance Shee June 30. 
1929. 1928. 
Assets— 


3 $ 
Property & plant.27,297,314 26,290,679 
Pats., goodwill, &c 1,265,557 1,331,411 
Investments 6,255,090 
Cash 887,012 
Accts. & notesrec. 6,769,418 
Inventories 7,398,302 
Prepaid ins., &c.. 279,001 
Deferred charges.. 732,730 


50,884,424 45,123,253 50,884,424 45,123,253 
x Represented by 1,100,000 no par shares.—V 129, p. 983. 


Sloss Sheffield Steel & Iron Co.—Bal. Sheet June30 '29. 


{After giving effect to the sale of $6,500,000 l-year 6% notes and the 
application of the proceeds thereof to the pavmens of $3,277,000 10-year 
6% sinking fund gold notes and $2,103, 5-year 6% purchase money 
lien notes, due op 1 1929, and of $1,000,000 bank loans and to the increase 
of working capital.) 


1929. 1928. 
TAabilittes— $. $ 
Common stock. _x25,082,065 25,082,065 
Accts. & notes pay 6,382,961 3,221,714 
Res. for depr., &c_11,468,341 10,474,010 
7,951,056 6,345,464 











Liabiltttes— 
$771,159 | Accounts payable 
66,697 | Accrued interest 

723,248 | Int. on bonds on prop. purch. 
Taxes 
Federal inc. tax balance 1928_ 
Est. Federal taxes 6 mos_... 
1-year 6% notes 
Deferred income 


$346 ,257 


27,911 
99,919 
28,064 
47 


Bills receivable 
Accounts receivable __ 
Inventories 


Permanent assets 
Deferred charges 





Total (each side) $33,799,987 


—V. 129, p. 649 


Southern Pacific Golden Gate Co.—Listing, &c.— 

The San Francisco Stock Exchange has authorized the listing of 156,750 
shares — A stock, of no par value, and 262,260 shares class B stock, of no 
par value. ; 

The company has no funded debt, except a, in that it owns all 
of the issued and outstanding stock of the Southern Pacific Golden Gate 
Ferries, Ltd., which has outstanding $10,000,000 Ist mtge. 54% sinking 
_ — ream, due 1949. ‘The Southern Pacific Co. owns $5,000,000 of 

ese bonds. 

The holders of class A stock are entitled to cumulative dividends at the 
rate of, and limited to, $1.50 a share annum after all dividends have 
been to holders of preferred stock, and before any dividends on the 
class B stock are set apart. All or any part of the class A stock may be re- 
deemed at the option of the board of directors on any dividend payment 
date upon notice of at least 60 days at $27.50 per share and divs. 

The company was incorporated on April 22 1929, in Delaware as a holding 
company to own all of the issued and outstanding capital stock of the 
Southern Pacific Golden Gate Ferries, Ltd. This latter company was 
organized on Feb. 18 1929 in California under a charter with a duration of 
50 years. The Southern Pacific Golden Gate Ferries, Ltd., has seuss 
the properties of the Southern Pacific Co., Central’ Pacific Ry., South 

i ast Ry. and Northwestern Pacific RR. which were mood by them 
exclusively in the vehicular ferry business on San Francisco Bay; and all 
of the properties of the Golden Gate Ferry Co., Monticello Steamship 
Co. and Iden Gate San Rafael Ferry Co. The company, therefore, 
represents a consolidation of all vehicular ferry services now operated be- 
tween San,Francisco and Oakland, Alameda, Berkeley, Richmond, Sausalito 
Tiburon and Vallejo, Calif. 

The Southern Pacific Golden Gate Co. is a subsidiary of the Southern 

acific Co., which owns 210,000 shares of its class B stock, which eon- 
stitutes a majority of the outstanding voting stock. ‘The Southern Pacific 
Co. also owns 23,150, or a majority of the outstanding shares of the South- 
ern Pacific Golden Gate Co. preferred stock. 

The company owns no real estate. Its entire capital assets consist of all 
the issued and outstanding shares of the capital stock of Southern Pacific 


Golden Gate Ferries, Ltd. 
The latter owns termina. property in fee at Vallejo, Sausalito, Berkeley 
and Oakland, Calif., and land under lease at Oakland, Alameda, 
Berkeley , and Richmond, Calif. 

The annual dividend rate on the class A and class B stock’is $1.50 per 
share, which is — a on the 15th day of February, May, 
August and November. ese stocks are ex-dividend on Jan. 31, April 30, 
oy 31 and Oct. 31. 

he board of directors consists of 8. P. Eastman (President), E. H. 
Mageurd (ice reateent) B. H. Dibblee, J. H. Dyer, Milton H. Esberg, 
E. J. Foulds, F. 8. McGinnis, Paul Shoup and A. O. Stewart, all of San 
ira. ‘<> G. L. King is Secretary and C. M. Scott, Treasurer. 
—Vv. PD. 5 


Sparks Withington Co.—Increased Common Stock Placed 
on a $1 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 25c. a share on the 

creased common stock, placing the issue on a $1 annual basis. This is 
equivalent to $1 quarterly or $4 annually on the old common stock and 
compared with the old rate of 75c. a share quarterly, or $3 annually, paid 
before the recent 300% stock dividend. 

The dividend just declared is payable Sept. 30 to holders of record 
Sept. 14.—V. 128, p. 3849, 3701. 


(E. R.) Squibb & Sons.—Profit Sharing Plan.— 

A plan under which more than 20,000 retail druggists throughout the 
country will be eligible to share in the odomay © of this company, internationally 
known manufacturing chemists, has developed and is being announced 
St Rg = my Carleton H. Palmer. The purpose of the 


lan, according to 
Palmer, is to bring about a closer alliance throug 


mutual interest 


between manufacturer and distributors. The ene believes that the 


trend of modern business is definitely in the direction of mutualization of 
interest and that the future of the distributor and of the independent manu- 
facturer must lie in this closer affiliation, if both are to profit. 

Stock ownership in this company, which was founded 1858, has been 
confined practically to the officials and members of the organization. In 
1920 the company for the first time sold $1,000,000 of partic. Ist pref. stock 
to its friends in the drug trade. This stock was re-c ified in 1928 at a 
profit to the ——— of over 100% on their or 1 investment. 

For the operation of its plan, the company has formed a Delaware sub- 
sidiary to be known as ‘‘The Squibb Plan, Inc.,"’ having an equal number 
of manufacturer’s and distributors’ shares. Druggists holding Squibb 
franchises will be invited to subscribe to units of 10 distributors’ shares 
for each retail store owned or operated by them. 

For each share of distributors’ stock issued, E. R. Squibb & Sons agrees 
to sell to The Squibb Plan one share of its common stock up to 50,000 
shares. In addition, the Squibb company agrees to pay into the treasury 
of the Sauibb Plan, Inc., 10% on the actual purchases of all members of 
The Squibb Plan, and 10% additional on the increase in purchases over 
the preceding year’s purchases. These amounts, together with the income 
from — quupany common stock, are pooled in the treasury of The 
Squibb Plan, Inc. 

efore any profits can be distributed, the member druggist must receive 
6% as a preferred dividend on his preferred shares. The remainder is then 





—=———=—>—>—====_==>=!]!]>]>]>]>>=>]>>]>]>ll]l]>>===—" 


divided into two parts. One part is payable to the manufacturer's shares 
held by oe and the other part is payable to the druggist members as a 

icipating profit. The druggist share is to be based on the amount of 

urchases and not upon the amount of his stock holdings in the plan. 

1 distributors’ shares are preferred as to dividends and as to assets 
up to $50 per share and accrued dividends and are entitled to one-half of 
a — assets in the event of dissolution. , after receiving their 
6% dividend, will participate in the profits in ect proportion to their 
purchases of merchandise. 

To insure the closest co-operation between manufacturer and distributor, 
the Squibb company <Ee to elect 4 directors from the retail drugitrade 
to the board of the Squibb Plan. 

Through the income on the Squibb common stock, the druggists w:1l 
tg in the prosperity and development of the Squibb company. 

hrough the shareholders’ contract, druggists will participate in profits 1s 
direct proportion to their purchases, the amount to be recei by the 
approximating one-half the average profit obtained by the Squibb 
company on its sales during the P ho 1928. 
At the present time, the Squibb company sells to over 700 physicians’ 
su. Bly houses and wholesalers, to over 700 boards of health and nearly 

; medical clinics, and to about 5,000 hospitals, in addition to more 
than 27,000 retail druggists. Its annual sales are now more than 4 times 
greater than they were 8 years ago and its net profits in the last fiscal 
year were some 7 times greater, although in the intervening years the 
company spent in the neighborhood of $14,000,000 for scientific research 
and for educational activities—V. 127, p. 2551. 


Standard Investing Corp.—Listing.— 

The New York Stock Excha has authorized the list of 147,894 
shares, now issued and outstanding; 39,292 shares on official notice of 

ance on exercise of warrants attached to shares of preferred stock, 
$5.50 dividend series, and 100,000 shares on official notice of issuance on 
conversion by holders of wire 5% % convertible gold debentures, 
the total applied for 287,186 shares of common stock. 

The statement made to the Exchange contains a list of securities held 
in the company’s vector: as of July 31 1929, having an approximate 
market value of $11,612,630.—V. 129, p. 1301. 


Standard Oil Co. of Kansas.—Comparative Balance Sheet. 


Assets— June 3029. Dec. 31'28. Liabdtlities— June 30°29. Dec. 31’28 
Property, plant & Capital stock ,000,000 $8,000,000 

equipment - - ..x$3,749,451 $3,480,184! Accounts payable. 591,415 728,624 
U.S. Govt. bonds. 2,078,185 2,304,835 I 561,347 101,407 
Other investments ‘ 
Crude oil & refined 

1,692,797 

Materials & supp. 77,903 
Cash 210,710 179,484 
Demand loans_... 100, i 
Accounts receiv... 811,516 469,386 

x After depreciation of $2,888,242. 

Our usual income account for the 6 months ended June 30 1929 was 
published in V. 129, p. 983. 


1,713,425 
282,717 








Total (each side) .$9,152,762 $8,830,031 


Starrett Corp.— Financing. 

New financing to be undertaken shortly will include an issue of $15,000,- 
000 6% cumulative preferred stock (par $50) with common stock puaiese 
privilege, which will be offered for public subscription by G. L. Ohrstrom 
& Co., Inc., Brown Brothers & Co., Edward B. Smith & Co., Janney & 
Co. and Graham, Parsons & Co. After April 30 1930, the holder of each 
share of this preferred stock will be entitled to purchase one share of common 
at the following prices: To and including April 30 1931, at $29 a share; 
thereafter to and including April 30 1933, at $35 a share, and th 
and including April 30 1935, at $50 a share. 

1 be void after the last mentioned date. 
the New York Curb wipe, and the Boston Stock Exchange and is 
currently selling around 41.—V. 129, p. 983. 


Sterling Securities Corp.—Earnings.— 

The company has reached a new high earnin unty according to a 
statement made by Hugh R. Johnston, Vice-President and Treasurer. 
Mr. Johnston points out that as of Aug. 24 1929, the earned s lus, 
cluding a contingent reserve of $300, » amounted to $2,163,440. 
addition, the company has in its portfolio unralized profits amounting to 
$5,572,417 so that the total additions to capital, realized and unrealized, 
amounted to $7,735,857. 

The new realized earnings of the company for the period from Jan. 1 
1929 to Aug. 24 1929 after deducting all expenses taxes and dividends 
on the preference stock amounted to $1,762,919, equivalent after partici- 
pe of the class B stock to $2.34 per share on the class A common stock. 

iguring on an annual basis, the company’s cash earnings are at the rate 
of $3.62 per share per year on the class A common stock. 

the same iod the value of the company’s portfolid?’ has ap- 
precia in value $3,693,150. This increase in the unrealized fit is 
equivalent, after participation of the class B shares and allowing for taxes 
as though the profit had been actually taken, to $4.04 per share on the class 
A common stock. 

The toal realized and unrealized earnings on the class A common .stock 
during the period mentioned amounts to $6.38 per share, or, at the annual 
rate of $9.90 per share.—V. 129, p. 1141. 


Stutz Motor Car Co. of America, Inc.— Shipments Inc.— 
Domestic shipments during August, were 50% ter than during July 
and 78% more than in August last year. Notwithstanding the fact that 
Stutz has pe dae «3 exported an extraordinarily large percentage of its out- 
put, overseas shipments for August of this year were the largest the com- 
pany has ever known, a gain of 235% over the preceding month being 
chalked up in deliveries to foreign markets. Export shipments were also 
68 ter than in August 1928. 
ed orders on hand to-day are greater than they were the first of 
August.—V. 129, p. 1141. 


Super-Maid Corp. (& Subs.).—Earnings.— 
6 Months Ended June 30— 1929. 
$2,398,255 

812,325 


$1,585,930 
881,518 


$704,412 
11,671 


In 


1928. 
$2,442,183 
936,390 





Gross profit 
Selling & administrative expense 


Net profit on sales 
Other income 


Total income 


$1,505,793 
732,302 


$773,490 
10,724 








$784,214 


63 
Bank exchange ° 

Discount on eales 14,958 
Interest on notes payable 4,356 2,463 
Loss on sale of assets 619 
Provision for Federal taxes 90,000 


Net profit 
Burnham : 
Non-recurring items (officers salaries, bond int., 





adjust. agreement with John 
2a ee $615,086 


34,969 
$580,117 
$3.87 





Net profit per books 
Earns. per sh. on 150,000 shs. com. stk. (no par val) 


Consolidated Balance Sheet. 
June 30°29 Dec. 31’'28 TAabdtlities— 
,117 
70,191 
Accts. receivable... 1,282,812 
Notes receivable. . 14§ 
Inventories 659,193 
Cash val. life insur. 3,425 
Interest accrued. . 
Prepaid expense - - 
Deferred charges - - 


June 30°29 Dec.31'28 
$2,506,083 $2,070,054 
Accounts payable. 57,840 76,446 
Notes payable-.-. 150,000 128,845 
Accrued payroll & 

31,400 


6,984 


Assets— 


Res. for taxes. --- 
Divs.pay.Feb.1’'29 
2 











otal $2,906,144 $2,600,575 
—V. 129, p. 143. 


$2,906,144 $2,600,575 
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Stewart-Warner Corp.—Balance Sheet June 30.— 
1929. 1928. 1929. 1928. 
$ $ Liapilittes— $s + 
Capital stock-- ..12,240 /000719,156,459 


4. bides.. 
tan Stock divs. pay 


«& cauipment. x16, 800, ee 14,199, -_ 


Pats., g°d-will 

Inventories 7,071,017 5,194, oso 
Accts. & notesrec. 4,947,189 3,985,424 
U.8. Govt. securs. 2.703.088 51,856 


Inv. in mktble sec. 1,933,880 
1,937,295 2,476,955 

497 107 762,841 
1 


34,934,302 29,504,873 34,934,302 29,504,873 

xAfter ’ pee reserve for depreciation. y 599,990 shares of no par 
val ar 

_ rative income account for the 3 and 6 months ended 


Our eon com 
June 30 was published in V. 129, p. 1460. 


345 Madison Avenue, Inc.—Bonds Called.— 

All of the outstaning 6% % am mtge. gold bonds dated April 1 1924 
numbered 124 to 935, x > e been ed for redemption on Oct. 1 1929 
at 101% and int. at the Irving Trust Co., 60 Broadway, N. Y. City. 


Transcontinental Oil Co.—New Chairmen, &ce.— 
Araes i. Desgty bee been Sas Cae the board of directors, 


succeeding C. H. Huston, r 

The Slowing ‘2 ew directors were elected: M. es, of Theodor: ee 
Pres. of Chase Securities SNP i ees Sehuiee (ores, oh 
Schulze oe a ); and ~ Be binette of ee oe 
& Co.). ey succeeded M. L. Benedum, A. woe "ee eke 1. L. 
Kirkland, pa Me resignations were accepted .—V. tio. D. 

Triplex Safety Glass Co. of North America, Inc.— 
Omits Final Dividend.— 

The directors have announced that no final dividend on the common 
shares would be declared. An interim dividend of 5% was declared on this 
stock in March, while a year ago a final dividend of 15% was declared. 

It was sta that accounts for the year en June 30 showed that a 
considerable loss had been sustained in the oa _o-: of Bs a 
factories during their first year of production. 
after deducting this loss is too small to justify the dividend “Th The ai 
Se gxpected 0 be merely temporary, as at present are expanding .— 

»D. 4 


United States Electric Light & Power Shares, Inc.— 
Larger Dividend.— 

The corporation announces that the quarterly dividend (No. 11) due 
Sept. 1 on trust certificates, series A, is payable at the rate of 83 cents 


share, with $56.31 per unit accruin ng to the reserve fund The Jur 
dividend was payable at the rate of 64 cents per share.—V. 129, D. i461, 


United States Steel Corp.—Bonds Called. ce 
1 of the outstanding 10-60-year 5% ‘und gold bonds have 
peas ented her sndaaas Nov. Ts next at ry 5 at the office 
$2. ok an © an fund trustees, 23 Wall Street, New York 
y.—Vv. ,D. ° 


United States Tobacco Co—Las r Dividend.— 


The directors have declared a quarterly di of $1 per 
common stock, no LF ——. —, ay 1 : holders of record 


This compares viet roi = r. vidends 75 
issue from Jul to July 1 1929, incl. A 20% stock distribution 


made on Apri 16 1923.—V. 128, p. 1547. 


Universal Pictures Co., Inc.—Earnings.— 

6 Months Ended— May 4 1929. May 5 1928. 
Ne praia ates changes & Federal taxes $46,171 $651,133 
a »D 


Utah Radio Products Co.—Earnings.— 

The company re for the 11 months ended June 30 1929, net income 
a atai aoe after charges, oe to $2. 7 S — on the 

ital stock outstanding - 128, p. 

‘Wane Co.— Definitive Sends "Ready — 

ame Read & Co. announce that definitive bonds 
7 rg ,000,000 Warner Co. Ist mtge. 6% sinking fun 
aa 1 ato. 4 My be exchanged for interim recei ood at Poy Tradesmen’s 
Natio Trust Co., Philadelphia, Pa. (See offering in V. 128, 
Dp. oy a 20, p. 1304. 


Warren Bros., Co.—EZarnings.— 

6 Mos. Ended June 30— 1929. 
Net profits after all charges except taxes (est.).... $1,368,000 
—V. 129, p. 299. 

Warren Foundry & Pipe Corp.—Earnings.— 
PL. “oper. Te can ue 82. 075-083 $2,120-414 $2,390-752 
es r r 
Cost of salen & ry. oper. 
1,616,259 1,795,144 1,993,801 
218,939 209,472 
$239,855 $115,796 
96,090 60,706 ¢ 


50,639 
ae Tt 


129, 
26,745 


Net profit $123,391 loss$45,664 $217.790 $314,951 
x Includes selling, administrative, general expenses, railway tax accrual 


and inactive expenses. 
Balance Sheet June 30. 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabitities— 3 $s 

yProp., plants, &c. 8,247,107 8,538,813 x8,850,000 8,850,000 
Cash $94,534 469,325) Funded debt 1,682,800 
1,100,000| Accts. & wagespay 332,676 

1,050,609 Unmat. int. acer_-_ 20,551 


13,869 | Reserve for taxes. 33,380 
99,220 851,462 383,692 
2,839,181 


, 300,907 
1,428,155 1,833,660 


13,797,680 14,158,645 


x Represented by 231,900 shares of no par value. 
depletion & development reserve.—V. 128, p. 2654. 


Westfield Manufacturing Co.—Over 70% Stockholders 
Accept Conversion Offer.— 


President Wilbur C. Walker early this week announced that more than 
big | of the pref. s ited 
eir shares 1929, 


1,235,895 
920,478 


483,342 
Deferred charges --~ 7,709,699 


Emp. install.accts. 
receiv 











the 
- 16. 
this 
was 


1928. 
$527,000 


1926. 
$2,627,591 
x2,110,673 








$335,945 
72 
160,829 


$176,502 
161,852 





1,400,000 
Accts. & notes rec. 1, “—" 285 
Cash with trustees 2,178 











13,797,680 14,158,645 
y After depreciation 


end to Aug. 1 As a result the 
clered ‘a plan operative. 
The , een. engl announced sae = time Sot —- of the 
remain ou n stock m exten and incl 
Sept. 10 1929.—V. Sd oie: 1144. — 


Wextark Radio Stores, Inc.— Dividend Dates.— 

The usual quarterly cash ane go Pol 50 cents per share and the 5% 
a bl Oct. Tee teks hk AA, 16 gig ye oi 
yable on olders 0: (no as ous. 
stated).—V. 129, p. 1304. = y 





| politan Life Insurance Co. 


249,000 shares of | 





wit Cee Co.—Correction.— 
company 8 semi-annual statement for the six months ended June 
30. 1929 Y inot 928) ‘publiehed fn our issue of Aue. 24, p. 1279, the liability 
side of the pane sheet for 1929 should have included the $4,000,000 ist 
mtge. 64s outstanding. With this the 1929 cubenn Wik teak op 
$87,218,483, “the amount eiven—¥. 129, p. 1279, 1304. 


(F. W.) Woolworth Co.— August Sales I [nerease.— 


929. Incr 
$32:777 ise 21 814. 3 12533 983 
"resident Hubert T. Parson said: 
“Business is well diversified all over the country. pd -myaag * in pasos 
was unusually good and came from pretty near all dist: 
affected somewhat in New Orleans, where we have three large Pointy - by 
the labor troubles there. But the general trend of business is 
“I look for a big fall business starting this month and running to the ona 
of the year. ‘last year the final 4 months se lg gains _ 
large as in the first 8 months. This 
momentum and our sales to the close 1929 reouid a show poo ens Hy Bos os 
over that period last year. Just continuing the 9% gain in sales shown ~ | 
oe fam oS a this year will put us to our anticipated year’s business of 


$31 

iar canes aie See eins we ay ths SE tx 0 lage shopping 
season. We have 1,802 stores operating, 77 more than the first of of the year. 
The old stores in “August contribu "$1,603,217 of the month’s gain, 
increase in old store sales of 7.40%; for the 8 months they were responsible 
ae = 783,657 of the gain, an increase in their sales of 4.11%. ry: 129, 
p. 5. 


634.138 








CURRENT NOTICES. 


Moulding Business Executives. 

—Representative programs which are being undertaken by several iarge 
commercial and industrial establishments for the purpose of developing 
future department heads, supervisors, and senior officers, have been incor- 
porated into a report entitled ‘“Training Plans for Junior Executives,” which 
has just been published by the Policyholders’ Service Bureau of the Metro- 
The report relates some of the training courses 
which are finding suecessful application, and therefore may be of value to 
those who are dealing with the problem of building up material for executive 
responsibility. Many of the programs selected are described at some length, 
and include those which are being employed by the Bethichem Steel Co., 
Standard Oil Co. of New Jersey, Henry L. Doherty & Co., Jordan Marsh 
Co., R. H. Macy & Co., and General Motors Corp. The foreword to the 
report states that ‘“Training junior executives for prospective duties is, 
properly, one of the interests of progressive management.’’ The publication 
should be of especial interest to personnel officers and other industrial 
executives who are concerned with the working out of comprehensive plans 
for the education of their future key personnel. Copies of “Training Plans 
for Junior Executives’’ may be secured by interested business men on 
application to the Policyholders’ Service Bureau. 

—Strabo V. Claggett & Co., Inc., of Boston, have completed a program 
of expansion including the opening of enlarged offices at 120 Broadway, 
according to an announcement by C. S. Schindler, Executive Vice-President 
and General Salesmanager, who makes his headquarters in New York. 
A new office has been established in the Fidelity Philadelphia Trust Build- 
ing in Philadelphia under the management of Barton B. Quirk. Other offices 
have been opened in the Liberty Bank Building in Buffalo, N. Y., in 
charge of Frank C. Diem, formerly Assistant Vice-President of the Liberty 
National Bank and in the Washington Building, Washington, D. C., under 
the direction of E. Joseph Aronoff, formerly director of the International 
Exchange Bank. 

—Announcement has been made of the election of Robert S. Binkerd 
to the presidency of the United States Shares Financial Corp., an investing 
company of the general management type recently organized by United 
States Shares Corp. The latter company is an investment management 
organization which is handling the portfolios of nine investment trusts. 

Mr. Binkerd was formerly a partner in the New York Stock Exchange 
firm of James H. Oliphant & Co., and previous to that, was vice-chairman 
of the Committee on Public Relations of the Eastern Railroads. 

—lIn order to serve more efficiently its clientele in New Jersey, Spencer 
Trask & Co. have established a branch office in the Federal Trust Building, 
Newark, N. J., under the management of John F. Dolan. 

Direct wire connection with the main office at 25 Broad St., New York, 
will make available to this branch office the firm’s private wire system to 
important financial centers. 

—Among the current changes of personnel in the securities field, one that 
is indicative of the widespread interest in New York City bank stocks is 
the announcement of the resignation of Mark W. Beeks as manager of 
syndicate activities of Pynchon & Co., to head the syndicate and whole- 
sale department of Ralph B. Leonard & Co., specialists in bank and insur- 
ance securities. 

—Announcement is made of the formation of the co-partnership of F. H. 
Douglas & Co. as of Sept. 3 1929. The personnel is Frederick H. Douglas, 
Henry Picoli, Raymond V. Caulfield, Joseph E. McKenzie, Charles Picoli, 
all members of the New York Stock Exchange, and Frederick W. Boeh- 
ringer. The offices of the new firm are at 61 Broadway, Telephone White- 
hall 3750. 

—Mr. H.W. Garner, President of Garner Investment Co. of Des Moines, 
Iowa., and J. N. Casady of Chicago, have opened up offices at Suite 911, 
19 South La Salle St., Chicago, under the firm name of H. W. Garner & Co., 
and will deal in the highest type of investment bonds, and specialize in 
Tllinois improvement bonds. 

—William Schall & Co., members of New York Stock Exchange, announce 
that Robert D. MacMurdy has been admitted as a general partner and 
Donald A. Mullen, formerly with Prince & Whitely, has become associated 
with them in their Securities Department. 

—The firm of Ambrose B. Furlong & Co., Inc., has been formed to trade 
in bank, insurance, public utility and industrial stocks, with offices at 
165 Broadway. The partners are Ambrose B. Furlong and Louis Edwin 
Kesner. 

ounce made t. 929 of the formation of William 
H. “oun & —<. “a » With Bb 2 icocdaus, New York, Telephone 
Cortlandt 8734, to deal in Investment Securities. 

— Buechier, formerly with the Bank of United States, has 
neces piaiel with H. "ents te & Co., in the securities department at 
the head office, Cotton Exchange Building. 

nouncement was made e retirement of Herman W. 
wine nt ine eet Sta ae name of the firm to Walker 
& Co. 

— with Redmond & Co., has become 
auecnted Uae tee Gite k Oo. at their main office, 48 Wall St. 

—Prince mem of the New York Stock Exchange, announce 
the otunion tomate md of Morrison B. Orr. 

—dJ. G. White Inc., announce that Edward W. Rucker, Jr., has 
been appointel Manager of thelr Buffalo office. 

—Bauer, Pogue, Pond & Vivian have prepared an analysis of The Conti- 
nental Insurance Co. capital stock. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper, immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
New York, Friday, Sept. 6 1929. 


COFFEE on the spot was quiet with Santos 4s, 22% to 
22\4c.; Rio 7s, 16%4c.; Victoria 7-8s, 15144c. Fair to good 
Cucuta 2144 to 22e.;.Ocana 20 to 20)4c.; Buicaramanga, 
natural 2044 to 2lc.; washed 234% to 24c.; Honda, Tolima 
and Giradot 23 3% to 24c.; Medellin 2434 to 254c.; Manizales 
24 to 2414c.; Mexican washed 241% to 25c.; Surinam 21% to 
22 4e.; Ankola 28% to 34c.; Mandheling 34 to 37c.; Genuine 
Java 32 to 33\%e;. Robusta, washed 19 to 1914d.; Mocha 
26% to 27 %c.; Harrar 25 to 26c.; Abyssinian 21% to 22c.; 
Guatemala, prime 23 4% to 24e.; Good 22% to 2234¢.; Bour- 
bon 21% to 22c. Later Santos 4s were 224% to 22%c.; Rio 
7s 16e¢.; Victoria 7-8s down to 144% to 14 Ke. 

On the 3rd inst. cost and freight offers from Santos were 
noticeably firm. Rio and Victoria offers, however, were 
more plentiful and lower. For prompt shipment Santos 
Bourbon 2-3s, were quoted at 22.60c.; 3s, at 22.10c.; 3s, 
at 21.70c.; 3-5s, at 20.90c. to 21.45¢.; 4-5s, at 20.30 to 
2lc.; 5s, at 19.90 to 21%c.; 5-6s, at 19.35c.; 6s, at 18.90c.; 
6-7s, at 18.90c.; 7-88, at 14 4c. to 15.90e.; part Bourbon 3-5s, 
at 2034c.; 6s, at 18%gce.; Peaberry 4s, at 21'4c.; 4-5s, at 
20% to 20.65c.; rain-damaged 3-5s, at 1714c.; 6-7s, at 15.65 
to 17.65c.; 7s, at 16% to 17e.; Ys, at 14 to 14%¢.; Rio 
7s, at 14.45 to 14%e,; 7-8s, at 14.15 to 144e.; Victoria 7s, 
at 13.70c.; %s, at 13.40 to 13.60ce. On the 4th inst. firm 
offers of well described Santos for prompt shipment cost 
and freight were about unchanged but Rios were in some 
instances 50 points lower. The prompt Victorias were un- 
changed while Oct. 7s, were here at 13.85¢. Santos Bourbon 
2s, for prompt shipment were quoted at 23.15c.; 2-3s, at 
22% to 22.60c.; 3s, at 22.10 to 2234c.;3-4s, at 21% to 22 Ke.; 
3-5s, at 20.40 to 21.45c.; 4-5s, at 20.10 to 21.65c.; 5s, at 
19% to 21 %c.; 5-6s, at 19.35 to 2le.; 6s, at 18.80c.; 6-7s, 
at 18%c. 7s, at 17.80 to 18%c.; 7-8s, at 14 to 17.90ce.; 
8s, at 17¢.; Part Bourbon 3-4s, at 19{c.; 3-5s, at 20%%{c.; 
4-5s, at 21 4c.; 6s, at 1834c.; 7-8s, at 15¢.; Peaberry 3-4s, at 
21 %c.; 4s, at 21.15 to 21 Ye.; 4-5s, at 204c.; rain-damaged 
3-4s, at 16.90c.; 3-5s, at 1714 to 19.35c.; 5s at 18.80c.; 6s, at 
17\% to 17.80c.; 6-7s, at 1534 to 17 4e,; 7s, at 154 to 17 MYe.; 
7-8s, at 14% to 14%c.; Rio 7s, at 14.20 to 14\c.; 7-8s, at 
13.95 to 14.00c.; Victoria 7-8s, at 13.40e. 

On the 5th inst. cost and freight offers from Santos were 
practically unchanged. Rios were easier and there were no 
prompt shipment offers of Victorias. For prompt shipment, 
Santos Bourbon 2-3s were quoted at 2214 to 22.85¢; 3s at 
22% to 2734c.; 3-48, at 211% to 22.45c.; 3-5s, at 20%e.;4-5s, 
at 20.65c.; 6s, at 1914 to 2134c.; 5-6s, at 19.65 to 20%4e.; 
6s, at 18.80¢.; 6-7s, at 1814c.; 7s, at 17.80 to 184c.; 7-8s, at 
14:40 to 17.90¢.; part Bourbon 4-5s, at 20.10c.; Peaberry 
4s, at 21.15 to 214ec,; 45s, at 20l{c¢,; 5-6s, at 18)4¢.; rain- 

3-5s, at 1914¢.; 5-6s, at 18.90c.; 6-7s, at 17.15e.; 
7s, at 151% to 17\e.; 7-8s, at 14%¢,; Rio 7s, at 14.10c.; 7-8s, 
at 13.85e. E. Laneuville’s monthly statisties were as follows: 
World’s visible supply on Sept. 1, 5,320,000 bags against 
5,465,000 on Aug. 1 and 5,576,000 on Sept 1, last year. 
Arrivals of coffee in Europe during Aug. of Brazilian were 
577,000 bags against 458,000 in same month last year and 
577,000 2 years ago; of milds 265,000 against 305,000 in same 
month last year and 252,000 2 years ago; Arrivals of milds, 
2 months. United States 540,000 bags against 426,000 last 
year and 415,000 2 years ago. Europe 641,000 against 
886,000 last year and 551,000 2 years ago. Deliveries during 
Aug. of all kinds to United States 913,000 against 889,000 
last year and 826,000 2 years ago. Europe 881,000 against 
838,000 last year and 827,000 2 years ago; total 1,794,000 
against 1,707,000 last year and 1,753,000 2 yearsago. Total 
world’s deliveries 2 months, United States 1,741,000 against 
1,746,000 last year and 1,710,000 a ago; Europe 1,- 
713,000 against 1,676,000 last year and 1,539,000 2 years ago; 
Southern ports 196,000 against 148,000 last year and 201,000 
2 years ago; total 3,648,000 against 3,570,000 last year and 
3,450,000 2 years ago. 

G. Duuring & Zoon cabled: Arrivals of all kinds during 
August, 833,000 aa, of which 505,000 bags were Brazilian; 
deliveries of all kinds yn August, 867,000 bags, of which 
426,000 were Brazilian; stock in Europe on Sept. 1, 2,165,000 
bags; world’s visible supply on Sept. 1, 5,316,000 bags, show- 
ing a decrease of 131,000 bags, and comparing with 5,522,000 
last year. Futures on the 3d inst. declined 10 to 20 points 


on Rio with sales of 16,750 bags. On Santos the ending was 
3 to 8 points lower on most months but Sept. closed 2 points 

igher. Lower cost-and-freight offers in Rio and Vietoria 
coffee depressed Rio futures. Santos was also affected in 
very light trading, amounting to only about 5,750 bags. 





There were no notices on either Rio or Santos. The New 
York Coffee & Sugar Exchange will be closed on all Saturda 
during October. Some say invisible supplies of coffee in 
the United States have been reduced to a minimum as a re- 
sult of the trade’s protracted abstention from buying on any- 
thing like a liberal seale; that visible supplies are also small 
and that it is expected a better demand will soon set in. 

_On the 4th inst. Rio futures declined 13 points on Sept. 
with other months unchanged to 4 points higher and sales of 
38,500 bags. Santos futures closed 17 points lower on Sept. 
and 4 to 13 points net higher on other months, with sales of 
14,500 bags. In other words, Sept. coffee, whether Rio or 
Santos, was not much wanted. Notices were issued for 18 
Victoria and 3 Surinam coffee. A good deal of switching 
was done. Shorts were covering in the later position. The 
near months were under selling pressure. On the 5th inst. 
Rio declined 1 to 12 points with sales of 17,500 bags; Santos 
ended unchanged to 5 points lower with sales of 11,250 bags. 
It was a small market and Rio and Victoria actual coffee 
was weaker. The tendeney towards lower prices on cost- 
and-freight offers tended to depress futures. ‘To-day Rio 
futures ended 1 to 9 points lower with sales of 11,000 bags 
and Santos futures 5 to 17 lower with sales of 6,000 bags. 
Final prices show a decline for the week on Rio of 28 to 40 
points and on Santos of 9 to 25 points. 


Rio coffee prices closed as follows: 


Spot (unofficial) - -_16 [Bee asihaie 13.66 ---- | Mag biwes 12.75@ ---- 

Sept__-___- 13.85@ ....|March----13.07@ ----|July------ 12.53@ -..- 
Santos coffee prices closed as follows: 

PO ancnes 20.85@ -...|March....19.27 = sabes r aetin 18.25@ nom 

| ae 20.300 accu [Re stean 18.62@ nom 


COCOA to-day closed with Sept. 10.64¢., Dec. 9.98¢. and 
March 10.05c.; sales, 74 lots. Final prices are 3 to 17 
points lower than a week ago. 


SUGAR.—Prompt was quiet at 2 1-16 to 2c. bid and 
asked. The balance of sugar under the control of the Single 
Selling Agency is estimated at 400,000 tons. Havanacabled: 
“Meeting ended at 12.40 p.m. Decided to postpone the 
general meeting dated Sept. 7 to 16th. It was recom- 
mended not to appoint in that meeting candidates for the 
executive committee. Refused bid from Cuban-American 
Sugar to buy 10,000 bags of raws at $1.85 f.o.b. cars, Car- 
denas, for refining and export outside United States. They 
have not announced selling prices either cost-and-freight or 
f.o.b.”’ On the 3d inst. prices ended unchanged to 6 points 
net higher with sales estimated at 35,850 tons, nearly one- 
third switches. Cuban interests covered in Sept., which 
ended 3 points higher. There were 160 Sept. notices. 
Lack of official information concerning the single selling plans 
in Cuban tended to slow up the trading. No definite de- 
velopments are expected in this connection until after the 
meeting of the Board of Directors of the Cuban Export Corp., 
which was to have been held on Saturday next but is post- 
poned. An additional 358 woo notices, it turned out, 
were issued on the 4th inst., making the total to date 1,934, 
or about 96,700 tons, which, according to some estimates, 
—— less than half of the total quantity to be liqui- 


ted. 

Refined on the 4th inst. was reduced to 5.30c. effective 
at the opening on the 5th inst. Resale has been 5.40c. 
It was reported on the 5th inst. that the Java Sugar Trust 
had sold 100,000 tons of whites at 13 florins, unchanged 
from the last price, with further buyers at 13 florins. There 
were 53 September notices issued early on the 5th inst. 
Private cables from Havana on the 5th inst. were to the 
effect that the Cuban Co-operative Selling Agency appears 
to have taken over the balance of the unsold Cuban sugar 
crop and has declared against glutting any market with the 
surplus, but that nothing further has as yet been definitely 
settled with the exception of holding daily meetings to 
receive bids. The committee of the port Corporation, 
it is stated, has declined a bid from an operator of 1.97¢. 
f. o. b. equal to about 2%e. c. & f. New York on a block of 
7,000 tons of Cuban raw sugars. The committee is said 
to have intimated that it would not consider bids of less than 
2.10c. f. o. b. which is equal to about 2c. «. & f. New 
York. 

Receipts at Cuban ports for the week were 49,850 tons 
against 61,165 in the same week last year; exports 94,028 
tons against 96,706 in the same week last year; stock (con- 
sumption deducted ) 39,068 tons against 828,391 in same week 
last year. The exports were divided as follows: Atlantic 
ports 18,307 tons; New Orleans 9,530 tons; Interior United 
States 8,336 tons; Galveston 7,690 tons; Savannah 1,324 
tons; Panama 42; Europe 48,799 tons. Receipts at United 
States Atlantic ports for the week were 60,094 tons inst 
47,075 in the previous week and 53,510 last year; meltings 
58,253 tons against 60,384 in previous week and 59,000 same 
week last year; exporters’ stocks 410,700 against 406,754 in 
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previous week and 279,318 last year; refiners’ stocks 197 ,434 
against 199,539 in previous week and 100,983 last year; total 
stocks 608,134 against 606,293 in previous week and 380,301 
last year. On the 4th inst. futures ended 2 to 5 points higher 
with sales of 41,300 tons. September notices to the amount 
of 358 were issued but were promptly stopped. There was 
considerable covering of shorts. Commission houses and 
trade interests were buying. Houses with Cuban connections 
were buying Sept. and Dec. Prompt raws were firmer at 
2\%4e. Some 4,470 tons of Porto Rico due early Oct. were 
reported sold at 3.89c. . 

On the 5th inst. futures closed 1 point lower to 1 point 
higher with sales of 38,200 tons about one-third exchanges. 
The disposition to await new developments kept speculation 
within comparatively narrow bounds. It appears that on 
the 4th inst. that 2,500 tons of Philippine raw sugar due 
Sept. 7 sold at 3.89¢. The Cuban Export Corp. received a 
bid of 2c. f. o. b. and declined it. Refined 5.30c. with no 
new developments. The Cuba Export Corp. issued the 
following statement: Stock 1926-27, 7,953 tons; total crop 
1928-29, 5,156,410 tons; total 5,164,363 tons. Exports, 
crop 1928-29 to United States 2,832,947 tons; to other 
countries 893,153 tons; total 3,726,100 tons; consumption 
Jan. 1 to Aug 24, 85,026 tons; stock in Cuba, Aug. 24, 
1,353,237 tons. Total sales to countries outside of the 
United States to Aug. 24 1929 were 1,083,036 tons, against 
1,084,676 tons for the same time last year. To-day futures 
ended 2 points off to 1 point up with sales of 43,000 tons. 
Sept. 2.20; Dee. 2.24; March 2.27. Prompt raws were 2c. 
Final prices on futures show an advance for the week of 4 
to 14 points. Prices were as follows: 
Spot unofficial 2% |Jan 2.24@ --.- 
Sept S.20@ ones | Reeds BED cen 
2.24@ -...|May 2.32@ 

LARD on the spot was firm; prime Western, 12.45 to 
12.55¢.; Refined Continent, 13¢c.; South America, 13%%c.; 
Brazil, 1434c. On the 3rd inst. prime Western was 12.60 
to 12.70c. Later Prime Western was 12.55 to 12.65ce.; 
Refined Continent, 1314c.; South America, 13%e.; Brazil, 
1454c. Futures on Aug. 31st closed unchanged to seven 
points lower on September, October and December but two 
points higher on January. 

Futures on the 3rd inst. advanced 3 to 10 points on the 
firmness of corn and hogs. Chicago hogs were 10 to 15c. 
higher with receipts of 40,000. Total Western receipts of 
hogs were 103,700 against 93,400 last year. Deliveries on 
contracts included 2,150,000 lbs. of lard, 50,000 lbs. of ribs 
and 200,000 of bellies. Futures on the 5th inst. declined 
5 to 7 points with corn lower and hogs weaker. Liquidation 
was scattered. Hogs closed 10 to 20c lower. Ribs were 
unchanged. Liverpool was unchanged to 3d. lower. Hog 
receipts at Western points were 78,200 against 67,922 last 
year. To-day futures ended 71% to 10 points lower. They 
are 10 to 13 points lower than a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Tues. Wed. Thurs. Fri. 
11. 11.95 11.90 11.82 
12.07 12.00 11.92 
day 12.22 12.22 12.15 12.05 

PORK steady; mess $30.50; family $37.50; fat back $24 
to $26.50; Ribs 12.75c. Beef quiet; mess $25; packet $26 
to $27; family $28 to $29; extra India mess, $42 to $44; No. 1 
canned corned beef, $3.10; No. 2 six pounds, South America 
$16.75; pickled tongues $75 to $80. Cut meats quiet and 
steady; pickled hams 10 to 20 lbs., 2034 to 22%c.; pickled 
bellies 6 to 12 1bs., 1834 to 22c.; bellies clear, dry salted, boxed 
18 to 20 lbs., 15%ce.; 14 to 16 lbs., 16%e. Butter, lower 
grades to high scoring 38 to 46c.; Cheese, flats 23 4 to 29 4e.; 
daisies 23 to 28c. Eggs, medium to extra 32% to 42c.; closely 
selected heavy 43 to 45c. 


OILS.—Linseed was in fair demand and higher at 13.4c. 
for raw oil in carlots, cooperage basis. For single barrels 
14.2c. was quoted, while for 5 to 10-barrel lots 13.8c. was 
asked. Cocoanut, Manila coast tanks, 634 to 64c.; spot 
N. Y. tanks 63% to 6%%c.; Corn, crude, bbls., tanks f.o.b. 
mills, 8c. Olive, Den. $1.15 to $1.30. Chinawood, N. Y. 
drums, carlots, spot, 14c.; Pacific Coast tanks, futures,}1254 
to 1234c. Soya bean, tanks, coast, 9144c. Edible olive, 
2.25 to 2.40c. Lard, prime, 154c.; extra strained winter, 
N. Y., 1234¢e. Cod, Newfoundland, 62c. Turpentine, 
5234 to 5734c. Rosin, $9 to $9.60. Cottonseed oil sales 
to-day, 9,800 bbls. Prices ended 2 points lower to 1 point 
higher. Crude S. E. 734 to 734¢. Commission houses were 
buyers and shorts covered. Offerings were smaller. Prices 
closed as follows: 

Feb 9.60@ 9.72 


9.30@ Bid 
9.30 9.60| Dec 9.51@ 9.53|March_--- 9.73@ 9.74 
9.45@ ....|Jan 9.57@ 9.59| April 9.76@ 9.85 
PETROLEUM.—AIl refiners were down to the 9c. level 
for U. S. Motor late last week. The Warner-Quinlan Co. 
cut the price 2c. a gallon making its new retail price including 
a State tax, 16c. as compared with the Standard Oil Co.’s 
price of 18c. Late in the week bulk gasoline was a little 
easier with rumors persistent that one factor was willing 
to do business at 8/4c. in tank cars on a firm bid. This 
could not be confirmed, however. There was a noticeable 
improvement in the inquiry for bulk gasoline but owing to 
the recent price slashing large independent distributors 
are not inclined to stock up. The movement of gasoline 
against old contracts was on a large scale, but new business 
is confined mostly to immediate wants. Export demand 
was not large. Bunker oil was in good demand and steady 


July 2.39@ -..- 


7 t 95 
Holi- 12.07 


Nov 9.40@ 9.50 





at $1.05 for spot grade C at refineries and $1.10 f. a. s. New 
York Harbor. esel oil was in fair demand at $2 re- 
fineries. Furnace and gas oil was alittle more active. Ker- 
osene was firm at 8c. for 41-43 water white in tank cars at 
refineries and 9c. in tank cars delivered to nearby trade. 
Export demand was better. Cased kerosene showed little 
change. Pennsylvana lubricating oils were rather quiet. 
Medicinal oils were in better demand. 

0 ee eee ee ea on seeps 
and Its Products.’’ 

RUBBER at the end of last week Sept. here was 19.90c., 
Oct. 20.20 to 20.30e.; Dec. 20.90¢e.; Jan. 21.10 to 21.20e.; 
Mar. 21.50c.; May 21.80 to 21.90ce. Ribbed smoked sheets, 
spot and Sept. 20% to 20l%c.; Oct.-Dec. 20% to 21 \%e.; 
Jan.-Mar. 21% to 215¢c.; Apr.-June 2134 to 22c. Spot first 
latex 2144 to 21%c.; thin pale latex 214% to 21%¢.; clean 
thin brown crepe 1744 to 17 %4c.; specky crepe 17 to 17 c.; 
rolled brown crepe 13 to 13%e.; No. 2 amber 17% to 18c.; 
No. 3, 17% to 17%ce.; No. 4, 17 to 17 4c.; Paras, nominally, 
Up-river fine spot, 2144 to 21%c.; coarse, 1114c.; Acre, fine 
spot, 21% to 22c.; Caucho-Ball-upper 11144c. London on 
Aug. 3lst spot and Sept. 1014d.; Oct.-Dec. 1034d.; Singa- 
pore Sept. 954d.; Oct.-Dee. 10%d.; Jan.-Mar. 1034d. On 
the 3rd inst. prices declined 10 to 30 points with Malayan 
exports in Aug. 50,441 tons an increase over July of 4,000 
tons. The London stock increased to 35,605 tons last week 
or a gain of 954 tons in a week. The sales on the 3rd inst. 
were 167 contracts or 417 tons. Sept. here ended on that day 
at 19.60 to 19.80c.; Dec. 20.80c.; Jan. 21e.; Feb. 21.20e.; 
Mar. 21.30 to 21.40¢c. Outside prices: Ribbed smoked sheets 
spot and Sept. 20% to 20 4c.; Oct. 20% to 20 %c.; Oct.-Dec. 
2034 to 2le.; Jan.-Mar. 214% to 21%%c.; Apr.-June 213% to 
22c.; spot, First Latex 2014 to 20%4¢.; thin pale latex 21 to 
21 %%c.; clean thin brown crepe 17% to 175%c.; specky crepe 
17 to 17 %c.; rolled brown crepe 12% to 1234c.; No. 2 amber 
17% to 17%e. London declined on the 3rd inst.; spot and 
Sept. 10 3-16d.; Oct. 10144d.; Oct.-Dec. 1034d.; Jan.-Mar. 
10 11-16d.; Apr.-June 10 15-16d. Singapore, Sept. 95d.; 
Oct.-Dece. 10 1-16d.; Jan.-Mar. 103¢d. 

Maylayan statistics for Aug. were as follows: Gross ex- 
ports 50,441 tons against 35,593 in Aug. last ‘year; imports 
15,496 tons against 15,114 last year; to United States 24,584 
tons against 24,842 last year; net rubber declared 11,759 
tons against 5,963 last year. On the 5th inst. prices ended 
unchanged to 10 points lower with sales of 198 lots against 
249 on the 4th. The cables were lower. Some support was 
given by large trade interests. Standard thick latex was 
firmer but clean thin brown crepe was lower. Here Sept. 
ended at 19.70 to 19.80c.; Nov. 20.40c.; Dec. 20.80c.; Jan. 
20.90 to 21¢e.; May 21.70 to 21.80c.; July 22.10 to 22.30c.; 
Outside prices: Ribbed smoked sheets spot and Sept. 20144 
to 2014¢.; Oct. 20% to 20l%4c.; Oct.-Dec.2014 to 20%{¢.; 
Jan.-March 21144 to 2144c.; April-June 2154 to 22c.; spot, 
first latex 21 to 213%c.; thin pale latex 21144 to 2114c.; clean 
thin brown crepe 16% to 17)%c.; specky crepe 1614 to 16%ce.; 
rolled brown crepe 1214 to 13340. No. 2 amber 1744 to 
17l4c.; No. 3 amber 17 to 1714¢.; No. 4, 1634 to 17c.; 
Paras, upriver fine spot 21 to 214c.; coarse 11\4c.; Acre, 
fine spot 2114 to 2134¢.; Caucho, Ball-upper 14%c. London 
on the 5th inst. Spot and Sept. 104d.; Oct. 10 5-16d.; 
Oct.-Dec. 1034d.; Jan.-March 105d.; April-June 10 15-16d. 
ioe Sept 9 11-16d8% Oct.-Dec. 104%d.; Jan.-March 

oa. 

To-day prices ended 10 points off to 20 points up with Se 
tember 19.70 to 19.80ce. December, 20.80c. and March, 
21.40c. Sales were 352 lots. London ended with spot 
and September, 10 1-16d.; October, 10 3-16d.; Oct.-Dec., 
10 5-16d.; Jan.-Mar., 1054d.; Apr.-June, 107d. Singa- 
pore, Sept., 9 11-16d.; Oct.-Dec., 1044d.; Jan.-Mar., 10)4d.; 
No. 3 Ambers spot, 774d. Final prices here show a decline 
for the week of 10 to 20 points. 


HIDES.—On the 3rd inst. early prices declined 36 to 120 
points closing unchanged to 40 points net lower after sales of 
560,000 lbs. Dec. 18.35 to 18.50c.; Jan. 18.45 to 18.60c.; 
May 19 to 19.05e. Sales included 17,500 light native cows 
at 17 4c., a decline of 14c. from the recent top price and 1,000 
extreme light native steers, July takeoff at 18¢. City packer 
hides remained quiet. River Plate frigorifico were quiet. 
A sale was reported of 4,000 frigorifico steers at 19 3-16c. 
Country hides were in rather better demand. Common dry 
quiet. Cucutas 21c.; Orinocos 20c.; Central American 19c.; 
Savanillas 1814c. Santa Marta 19c. Packer, native steers, 
101% to 20c.; butt brands 19c.; Colorados 18¢c. New York 
City calfskins, 5-7s 1.75 to 1.85; 7-9s, 2.30 to 2.35; 9-12s, 
3.10 to 3.15. To-day prices ended 10 points lower to 25 
points higher with sales of 13 lots. Oct. ended at 17.50c.; 
Dec. at 18.65¢c.; March 18.90c. and May 19.10 to 19.30c. 
Final prices for the week are 2 points lower on Dec. but 15 
to 25 points higher on other months. 


OCEAN FREIGHTS.—Rates declined for clean oil lead- 
ing to more business. Later petroleum trade was good. 


CHARTERS included grain, 35,000 qrs., Montreal, Sept. 25-Oct. 10, 
Antwerp or Rotterdam, lic.; Hamburg or Bremen, 12c.; option full barley, 
1c. more. Lumber, Goodleigh, Gulf, first half Oct., Montevideo, Rosario, 
Buenos Aires, one, 152s. 6d.; plus Santa Fe, 153s. 9d. Tankers—Vanja, 
clean, four years, 8s.; Markland, clean, San Pedro, Nov., U. K.-Continent, 
37s. 6d.; Gustav Schindler, Wilhelmshaven, whale oil, to Norway, 10s.{ 
Muptun, clean, Oct.-Nov., 24s. 4{d.; Black Sea to Baltic; Cordelia, 
Oct., 12 months’ time at 7s., London; Republic, clean, San Pedro prompt 
two consecutive trips to north of Hatteras, not east of New York, at 90c., 
with option of two more; Massis, 7,320 tons, clean, 23s., Gulf to U. K.- 
Continent, Sept.-Oct.; Madrono, 8,607 tons, creosote, lls. 6d., U. K.- 
Continent to U. 8. Gulf, Aug.-Sept.; Valetta, clean, 19s., Gulf to U. K.- 
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Continent, Sept.-Oct.; Gustav Schindler, 4,500 tons, crude and (er) fuel 
oil, 25s., Gulf to Copenhagen, Oct.; Spidoleine, 8,960 tons, crude oil, 45c., 
Tam to Philadelphia, Sept. Time—Prompt New York, re-delivery 
; 1,128 tons steamer, round 


U. K.-Con 


West Indies trade, 


per month, delivery Continent Prompt; 933 tons, 3 months, Nova 
Scotia plaster trade, $2.20 delivery Bathhurst last half Sept. Coal— 
Philadelphia and Hampton Roads to St. Johns, N. F., $2, Sept. Case oil— 
170,000 cases Port Arthur first half Sept. to Far East, 30c. one, Mc. for 
each additional up to five ports. 

TOBACCO.—Prices on Wisconsin and Connecticut ad- 
vanced 5c. owing to bad crop reports from those States 
with a good business. Sumatra tobacco suitable for 5-cent 
cigars was reported to be in only moderate supply and 
steady. Wisconsin binders 30 to 35c.; Northern, 53 to 
55c.; Southern, 40 to 43c.; New York State seconds, 35 to 
40c.; Ohio, Gebhardt binders, 25 to 30c.; Little Dutch, 
21 to 22c.; Zimmer Spanish, 30c.; Havana first Remedios, 
90 to 95c.; second Remedios, 70 to 75c.; Broadleaf filler, 
10c.; Pennsylvania broadleaf, 27 to 30c.; Porto Rico, 60 to 
80c.; Connecticut top leaf, 36c.; No. 1 second 1925 crop, 
75c.; seed fillers, 30c.; medium wrappers, 70c.; dark wrap- 

rs, 1925 crop, 50c. Tampa, Fla. to the U. 8S. Tobacco 

ournal: ‘‘Tampa clear Havana manufacturers are mobiliz- 
ing forces to combat the last minute amendment to the tariff 
bill which proposes a duty of 8714 cents per pound on un- 
stemmed and filler mixed which contain from 5 to 35% of 
wrapper. This duty, if approved, would mean an increase 
of approximately 100% to the clear Havana cigar manu- 
facturers.”” The same journal says: ‘‘Faith in the im- 
mediate future of cigar business will be figures just released 
for the month of July, indicating an advance of more than 
31,000,000 over withdrawals for the corresponding month 
of last year. After an increase of about 95,000,000 cigars 
registered during the first six months of this year over the 
first half of 1928, it was hardly to be thought that the drop 
in June indicated a setback which would continue during 
succeeding months. The fact that all manufactures of 
tobacco products, except large cigarettes, which, of course, 
represent a negligible portion of the business, showed satis- 
factory gains in July, was taken as a happy omen for the 
industry as a whole.”’ Richmond, Va. advices said: ‘‘Fur- 
ther reports of last week’s hailstorm in the Piedmont section 
of Virginia reveal that it was far more wide-spread than 
at first indicated and that a goodly portion of Halifax 
County, boasting one of the best tobacco crops in years, 
has been ravaged, the fringe of the storm cutting through a 
part of Caswell County, N. C.” Oxford, N. C. crop is 
promising. Wisconsin intended acreage this year amounts 
to 34,104 acres against 34,253 in 1928 and 29,468 in 1927, 
according to a summary by the Wisconsin Department of 
Agriculture. Of this total acreage in the southern counties 
totals 20,845 against 20,748 in 1928 and 17,987 in 1927; 
Northern Wisconsin acreage is estimated at 13,259 against 
13,505 in 1928 and 11,481 the year before. The New 
Zealand crop is about 500,000 lbs. Hartford, Conn. re- 
pat picking of shade grown was about completed on 
pt. 2. Havana advices said that exports of unmanu- 
factured tobacco in July were 35,043 lbs. of wrappers, 
1,174,263 of fillers in bales, 1,664,500 lbs. of stripped fillers’ 
213,791 lbs. of scraps a total of 3,087,597 lbs. valued at 
$2,318,256. The average price of the various grades per 
100 lbs. was: Wrappers, $218.33; fillers in bales, $62; fillers 
(stripped), $87.19, and scraps, $29.20. 


COAL.—Here at the East there was only a fair business 
but at the West trade is active in spite of the recent heat. 
The hot wave here of late has naturally had a tendency to 
keep business within narrower bounds. Navy standard mines 
at pes $5.10 to $5.25; high volatile steam $4.30 to $4.40; 
high grade medium volatile $4.50 to $4.65; Anthracite whole- 
sale at mines, egg $8.50; stove $9; chestnut $8.50 pea $4.70 
to $4.80. The carloadings for half a week indicate bituminous 
production in the week ending Aug. 31st of 10,350,000 tons 
in contrast with 9,974,000 in the previous week. Smokeless 
lump and egg are quoted at $3.50 flat in the Chicago whole- 
sale trade. 

COPPER.—Reports were rife that sales of copper for the 
week were upward of 40,000,000 lbs. contrasting with sales 
for the entire first half year of some 65,000,000 Ibs. Total 
copper sales were estimated to have approximated 200,- 
000,000 pounds in the period, the heaviest without excep- 
tion for any week in the history of the industry. This was 
the talk in Wall Street. Domestic sales for the!7 days ending 
Wednesday were 100,000 tons, a new high record for so 
short a period of time. The sales on Tuesday of 30,000 to 
35,000 tons in the domestic market were also a record for a 
single day’s business. Sales were still being made at 18c. 
although a large producer was said to have raised his price 
to 18144¢. In London on the 5th inst. standard dropped £1 
to £77 17s, 6d.; futures off 18s, 9d. to £29; sales 1,150 tons 
futures. Spot electrolytic declined 2s, 6d. to £84 10s, futures 
unchanged at £85 5s. 


TIN of late was quiet and slightly easier. Nearby Straits 
tin sold at 45%%c. later 4534c. A car of Dec. was reported 
sold at 463c. Sales of Straits tin and other named brands 
were 100 tons. On the exchange on the 5th inst. prices 
declined 25 to 50 points with sales of 35 tons of Oct. London 
on the 5th inst. advanced 15s. to £206 15s. for spot standard 
and £210 15s. for futures; sales 30 tons spot and 400 tons 
futures; Spot Straits ended at £21015s.; Eastern c.i.f. 





London £215 5s.; sales 225 tons. To-day Sept. ended at 
45.10c. and Dee. at 45.90c. or unchanged to 20 points higher 
for the day. March ended at 46.50c. 


LEAD was marked up $3 a ton by the American Smelting 
Co. to 6.90e. New York the first change in several months. 
Demand was brisk. In the Middle West prices advanced to 
6.65 to 6.70c. East St. Louis. In London on the 5th inst. 
prices were unchanged at £23 12s. 6d. for both spot and fu- 
tures; sales 250 tons spot and 400 futures. 


ZINC did not share in the activity of copper and lead. 
There was little pressure to sell and no particular anxiety to 
buy. The price of prompt was unchanged at 6.80c. East 
St. Louis. In London on the 5th inst. spot advanced 7s. 6d. 
to £24 16s. 3d.; futures up 5s. to £25 7s. 6d.; sales 100 tons 
spot and 300 futures. 


STEEL has been in fair demand with production still 
high and the feeling hopeful that before long autumn will 
see a revival of business. Some awaited with interest the 
statistics of steel ingot output, the sales of structural steel 
in the New York district and the total of unfilled orders. 
It was believed that unfilled steel orders would make a good 
showing and also the other features of the statistical position. 
If the trade in steel scrap is really an indicator or kind of 
compass, September’s business, it is argued, ought to be 
reasonably satisfactory. Later the story will be still more 
so. In a country covering 3,000,000 square miles of Con- 
tinent with a population of fully 120,000,000 the con- 
sumption of steel it goes without saying is bound to be large. 
Lulls in trade mean little. There is always the strong 
under current of buying power which it would be asburb 
to disregard. It is a case of cause and effect. It is stated 
that the sales of steel bars in the month of August were 
larger than the average. The decrease in purchases by the 
automobile companies has been a damper but in the nature 
of things they must increase before long. Such at least is 
the general assumption. Texas companies it is estimated, 
will take 250,000 tons of steel pipe for a gas line. Ship- 
ments of steel on old orders are good. New business, of 
course, is another matter. Galvanized sheets prices have 
admittedly declined recently. But otherwise steel prices 
are called steady. The output of steel is 90 to 95% of 
ingots among the big producers and 85% or less among the 
smaller. There is some new demand for rails and structural 
steel and there are hopes of a better business with New 
England in the last quarter. The aloofness of the auto- 
mobile industry continues to be a damper. 


PIG IRON has been quiet but the hope of “springs 
eternal’’ is still there. The fall is to bring a better business. 
Naturally it is too soon to tell whether these hopes are to be 
verified by the event. No doubt trade will improve as the 
summer with its heat and its semi-torpor of business is left 
behind. But Sept. opened with day after day of 90 to 94 
degrees of heat, which was not precisely provocative of 
activity. And it is an interesting question how long the cut- 
ting of prices by southern furnaces and the southern invasion 
of northern markets is to continue. Only the future can 
clear up that question. Birmingham reported the other day 
that shipments of pig iron eastward and to Central West 
will be heavy for the rest of the year as many orders have 
been taken at the recent low prices favored by reduced 
freight rates. Several orders of large tonnages, as high 
indeed as 10,000 tons, are included in the business and one 
company has intimated that it has about reached the limit 
of booking at present prices. Another reports its quotations 
firm, $14 to $14.50 on No. 2 foundry. But no doubt such 
prices apply to the immediate territory. A question of far 
greater interest is whether price cutting is over in Northern 
territory. Aug. sales and shipments of merchant iron pro- 
ducers in the Chicago territory were larger than in July, 
according to early estimates, coincident with quite a de- 
cided gain in sales in Aug. on fourth quarter buying. Aug. 
output was a new high record of 3,738,438 tons and a daily 
average of 120,594 tons. Aug. shipments are said to have 
been at least equal to those of July. Whether they set up a 
new high record or not does not yet appear. 

WOOL.—Boston wired a Government report as follows: 
“A little broader inquiry for wool was manifested as worsted 
mills that had not been very active came into the market. 
The greater inquiry was reflected in a strengthening tendency 
on 56s. to 46s. grades of both fleece and territory lines. Some 
houses had a larger volume of sales on the Western grown 
64s. and finer wools, mostly in original bag lots. Demand 
continued very good on fleece 64s. and finer git ager re 
wools at steady prices. Demand was good on 58-60s. strictly 
combing wools at firm prices.’”” Government statistics state 
that at the beginning of the present year the number of sheep 
in Australia reached 106,115,000 the highest recorded total 
since 1891, when the figures were 106,421,000 according to 
information released by the Commonwealth government. 
Statistician and Actuary and made public by the Depart- 
ment of Commerce. After 1891 the flocks were reduced 
through drought and other causes to 53,675,000 in 1902. 
Following a succession of good seasons the numbers fluctuated 
between 80,000,000 and 90,000,000 from 1905 to 1924 and 
increased by 10,000,000 in 1925. During the last 5 years 
more than 100,000,000 sheep have been recorded. The 
1928-29 wool clip is estimated at 950,000,000—26,000,000 
pounds in excess of the 1926-27 yield and an increase of almost 
50% over the production in 1891. The average export price 
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of Australian wool in the 1928-29 season is estimated at 
$0.358 compared with about $0.157 in 1891. 

SILK ended to-day at an advance of 4 to 6 points on old 
contracts with sales of 156 lots or 780 bales and 4 to 7 _ 
higher on new contracts with sales of 251 lots or 2,510 
Closing prices were as follows: Sept. new $5.01 to $5. Of; 
Dec. $5.00; March $4.98 to $5.00; Sept. old $5.01 to $5.04; 
Dec. $4.97 to $5.00. The volume of trading was the largest | 
on record. The total of 3,290 bales was 375 bales greater t 
the previous record of Aug. 17th last. 


COTTON 


Friday Night, Sept. 6 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
254,338 bales, against 183,758 bales last week and 108,086 
bales the previous week, ‘making the total receipts since 
Aug. 1 1929, 664,508 bales, against 463,194 bales for the 
same period of 1928, showing an increase ‘since Aug. 1 1929 
of 201,314 bales. 
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Totals this week_! 41,239! 30,0181 48,049! 47,229 


The following table shows the week’s total receipts, the 
a“ since Aug. 1 1928 and stocks to-night, compared with 
ast year 
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254,338. 712,686! 525.637 
On order that comparison ‘ar be male with other years, 
we give below the totals at leading ports for six seasons: 
Receipts at— 1929. 1928. 1926. a 1925. 
Galveston ...| 36,427] 60,787 56,516 
Houston * 73,583) 70, 9,094 
62,747 

















47,539 
254,338, 222,173) 261,473, 208,801) 211,619] 222,121 


664,508! 463.1941 878,402] 671,624! 788,499! 601,694 


no sBeeinning with the season of 1926, Houston Sere’ a movement of 
tton previously reported by Houston as an interior to wn. The distinction 
Soowecn port and town has been 


The exports for the week e caatte this eve reach a total 
of 168,749 bales, of which 20, were to 
26, 598° to France, 67,820 to ‘Germany, 20,302 to Italy, 
12 ‘420 to Russia, 5 ,975 to Japan and China ‘and 14 ,904 to 
other destinations. In the corresponding week last year 
total exports were 143,747 bales. For the season to date 
segregate exports have been 356,017 bales, against 404,498 

es In the same -aaainct of the previous season. Below are 
the exports for the week 
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42,161 





Pensacola — 
Savannah __- -} 
Charleston. .-| 
Norfolk 

New York. -} 
Baltimore. --| 
Los Angeles--| 
San Francisco 








117,031; 36,542 


44,577 34,343, 95,2921 34,433) 80, re 68 329 7,077| 404,498 
67.164) 52,855] 181.305! 27.000| 82.026 52'853| 50.582) 513.785 


Exports to Canada.—it has never been our practice to include in the 














Total 1928..- 
Total 1927-.--i 


NOTE.— 








of the numerous inquirles we are recelving regarding the matter, 

the month of July the exports to the Dominion the present season 

bales. In the corresponding month of the preceding season the experts: 

bales. For the twelve ys 31 1929 there were 270,724 bales exported, 
as against 235,798 bales for the corresponding twelve months of 1927-1928. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 


Other 4 Coast- 
. |Foreign| wise. 


12,000; 3,000) 
3,175 99) 
300 





Great 
Britain. 


2,500) 
849 
7,000 


France. 


2,200 
755 


Sept. 6 at— 
Galveston. ---- 





nial 1,800 
1,000 
3,955 


4,583 
4,730! 


1,500 
11,849 
7/344 
4,495 


15,000 
31 yah: 
24,97 

37 ons 





Fe 1938 = 


Total i927. < 
* Estimated. 


Speculation in cotton for future delivery has been brisk 
at times, but latterly quieter. The really striking thing is 
that regardless of heavy rains in parts of Texas and through- 
out Oklahoma the decline is slight. Big liquidation is said 
to have been offset by big trade buying. On August 31st 
prices advanced 14 to 18 points on most months, as Texas 
drought was still unbroken and shorts covered. Concen- 
trated buying of 25,000 bales of December and March con- 
tributed to the rise. Calling of cotton by the mills was 
reported on a larger scale. Fairchild estimated the crop 
at 15,350,000 bales, a reduction of 92,000 bales as compared 
with an estimate from the same source a month ago. This 
decrease was unexpectedly small, but the condition of the 
crop was stated in the same report as only 57.8% against 
69.5 a month previously. Prices showed a rise for last 
week of some 70 points. They were the highest of the 
month. That was due to the fact that the condition of the 
crop in various end-month private reports was stated as 
much lower than the 10-year average and also lower than a 
year ago. Also not only the quantity seems to be reduced, 
but of course the quality, due largely to premature opening. 
Moreover, spot cotton continued to sell more freely at rising 
prices. The sales at the South even on a Saturday approxi- 
mated 43,000 bales. In other words, they continue to greatly 
exceed those on corresponding days last year. There was 
said to be considerable hedge selling. Liverpool cables, 
too, were lower than due. Both Liverpool and New York at 
times acted tired, but vigorous supporting purchases and the 
fact that the belt was too dry and the night temperatures 
too low finally brought about a net rise for the day of 6 to 
10 points. The technical position did not seem so strong 
as it had been. 

On the 3rd inst. prices advanced 35 to 42 points as the 
Texas drought had not been broken over the holidays. 
Also crop reports continued to be bad. The Giles-Pierce 
crop estimate was 14,833,000 bales against 15,543,000 the 
Government estimate on August 1st and 14,478,000 last year. 
The Southern Cotton Co. estimated it at 14,853,000, the 
Fossick Bureau at 14,788,000. The average of seven recent 
reports was 14,956,000 bales against 15,560,000 a month ago. 
The condition on the 3rd inst. was stated in three reports 
as 57.9% to 58.6 against 69.6 on August 1st and 67.4 as the 
10-year average. Texas was put at 45 to 49; a month ago 
it was 64. If the decline in condition in Texas in August was 
to 45 it was a drop of 19%. It is usually about 10 to 12%. 
The official reports stated that Texas and Oklahoma had 
little rain over the holidays, and that the temperatures 
continued hot. Some of the early advance was lost later 
on realizing and hedge selling. Spot sales at the South 
reached 49,750 bales against 45,555 on the same day last 
year at an advance in prices of 15 to 20 points. Liverpool, 
Alexandria, Bremen and Havre were all higher. 

On the 4th inst. prices advanced slightly at first with 
the Texas drought still unbroken, some rather unwelcome 
rains in the Atlantic States, and fears of a bad weekly 
Teport. When the report came, however, though bullish, 
it developed that not a few of the longs had determined to 
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sell on it if it should be unfavorable. That sent prices 
down some 30 to 35 points from the early top. The closing 
was at a moderate net decline. The market had become a 
little overbought. Wall Street, the South and local interests 
sold. There was more or less hedge selling. Texas and 
Oklahoma had temperatures of 100 to 106 degrees, but that 
fact, as well as the weekly report, fell flat. A reaction 
was due after a recent continuous advance. Liverpool 
cables called the market a more two-sided affair. Many 
were still bullish, however, considering the reaction merely 
natural and in no way contravening the fundamental facts 
favoring, as they contended, an ultimate further advance. 
Not a few, however, looked for a further setback on the eve 
of next Monday’s Government report. It was contended that 
the market was “long,” and that many would prefer not to 
go through the Washington report committed to that side of 
the market. In the meantime there were predictions of 
showers in Texas. 

The weekly summary said: “The weather in general 
continued unfavorable for the cotton crop, principally be- 
cause of unrelieved droughty conditions over the Western 
portion of the belt, where high temperatures intensified 
the lack of moisture. In Texas progress of cotton was good 
in parts of the Panhandle and the extreme West, while the 
crop is made in the South. Elsewhere rather general deteri- 
oration continued, with plants shedding and opening prema- 
turely. General deterioration continued also in Oklahoma, 
with further complaints of shedding, blooming nearly stopped, 
bolls small and opening prematurely. The general condition 
of the crop is uneven, ranging from poor to good. Rainfall is 
needed in some interior sections, especially in Northwestern 
South Carolina, Northern Georgia and some interior sections 
of Alabama and Mississippi, while in a few Southwestern 
districts there were further rains which were not needed. 
In Arkansas progress continued fairly good to very good 
in most of the Eastern half, but unfavorable drought con- 
tinued in the West, where there is but little blooming. In 
Louisiana there was little change in conditions with drought 
continuing in the North. East of the Mississippi River con- 
ditions continued largely as last week. In general, progress 
in the Carolinas and Virginia continued fair to very good, 
with plants beginning to open and picking begun as far 
North as North Carolina. Picking and ginning made excel- 
lent progress, quite generally under highly favorable 
weather, except in a few Southeastern districts, while con- 
ditions mainly favored the checking of weevil activity, 
especially in the warm, dry Western portion of the belt.” 

On the 5th inst. prices declined 15 to 20 points on rains 
in parts of Texas of 1 to 2% inches, and in Oklahoma of 1 
to 2 inches over much of the State. Further showers were 
predicted. Concentrated sales estimated at 50,000 bales by 
big interests were, however, partly offset by buying of 
50,000 March attributed to the trade. And some are inclined 
to think the rains had come too late to do much good. Some 
good, however, they are bound to do. But offerings were, 
on the whole, well taken. The technical position was better. 

To-day prices advanced 15 to 20 points on the idea that 
the Texas and Oklahoma rains had done no particular good, 
copious as they were, especially in Oklahoma. The theory 
is that they came too late to be of any material benefit. 
They would help growing bolls to mature in a normal man- 
ner. They would stop premature opening. They would help 
the staple. But as to adding very markedly to the quantity 
of cotton produced in Texas and Oklahoma which last year 
raised 7,300,000 bales, it is doubted whether any such result 
is likely to follow the rains of late of roughly 1 to 3 inches. 
To-day there were big rains in parts of Texas and the belief 
is that they will do some good. Also Oklahoma throughout 
its area had a good deal of rain. The suggestive fact, 
however, is that neither New York nor Liverpool paid much 
attention to these precipitations. The technical position was 
better. Offerings were light. “A good deal of liquidation 
has been done in the last few days. Many had cleared up 
their accounts on the eve of the Government report, which 
will appear on the 9th inst. To-day spot markets were more 
active at some advance. In Liverpool futures ended slightly 
higher. Alexandria was higher coincident with some un- 
favorable reports about the Egyptian crop. Manchester re- 
ported a better business. Worth Street had a fair trade, 
but in some cases it is said that prices were eased a little, 
although in other quarters there was no giving way. Ex- 
ports increased to-day. They make a better showing for 
the week. Spinners’ taking made a fair exhibit. 

The Dallas “News” of to-day said that belated rains in 
North and Northwest Texas are probably too late to aid the 
cotton crop materially, but broke a four months’ drought, 
accompanied by excessive temperatures, which reduced crop 
expectations, much below last season’s. By far the heaviest 
precipitation was in North Texas, with Northwestern coun- 
ties reporting widely scattered rains of mostly small volume. 
Where the moisture is sufficient it will aid growing bolls 
to mature more normally, but at this late date little is to 
be expected of blooms. Studies of the Spur Agricultural 
Experimental Station in Northwest Texas show that blooms 
after September 5th cannot be counted on to make open 


bolls. Killing frost on the high plains is due about Oct. 26th, 

while in North Texas the date is about Nov. 2nd. Final 

prices were 6 to 16 points lower for the week. Spot middling 

fell 5 points to 19.20c. 

Staple Premium 
of av 


‘erage 
six markets quoting 
for deliveries on 





Differences between grades established 
for delivery on contract Sept. 12 1929. 


Figured from the Sept. 5 average quo- 
tations of the ten mar ate dtclouated & 
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* Not deliverable on future contracts. 


The official 


uotation for middling upland cotton in the 


New York market each day for the past week has been: 
Aug. 31 to Sept. 6. 


Mid: 


¢ upland 
NEW YORK QUOTATIONS FOR 32 YEARS. 


F 


Sat. Mon. Tues, Wed. Thurs. Fri. 
19.35 H'day 19.55 19.25 19.10 19.20 


The quotations for middling upland at New York on 
Sept. 6 for each of the past 32 years have been as follows: 
19.20¢. |1921 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Aug. 31. 


Monday, 
Sept. 2. 


Tuesday, 
Sept. 3. 


Wednesday, 
Sept. 4. 


Thursday, 
Sept. 5. 





-119.10 —— 


ing .|19.14-19.15 


ing .|19.32 


-}19.48-19.49 


19.09 
19.06-19.10 


19.00-19.20 


19.3 -—— 
19.32 —— 


19.38-19.56 
19.44-19.61 
7s -— 
11.4 -—— 
19.62-19.80 
19.70-19.72 
0.34 


19.69-19 84 
19.78-19.80 


19.73. -— 


19.65-19.70 
9..732 -—— 

















19.27 
19.20-19.45; 
19.35 


19.22-19.50 
19.31-19.33 


18.99 —— 
18 .97-19.35 


18.97-18.99/18.91 


19.02-19.40 


19.03-19.04/ 18.88 


18.84 —— 
18.91-18.94 
9 


— 19.06 


18.92 


19.01-19.05 
19.03-19.05 


18.92-19.02 
18.96-19.00 





19.49 —— 


19.49 —— 


19.55-19.85 
19.68-19.69 


19.60-19.87 
a. — 


19.21 —— 
19.23-19 .57 
19.39-19.74 
19.39-19.41 


19.41-19.75 
19.41-19.42 


19.21 ——j19.05 


19.05 —— 
19.18-19.18 
19.0 


19.22-19.42 
19.23-19.24 


19.25-19.44 
19.25-19.27 


19.13 


19.13 


19.26-19.37 
19.30-19.31 


19.27-19.39 
19.30-19.31 





19.82 —— 


19.80-20.12 
19.938 —— 


19.96 —— 


19.85-20.18 
19.99-20.00 


19.92 —— 


19.79-20.00 
19.86 —— 





19.52 —— 


19.63-20 .00 
19.63-19 .67 


19.34 —— 
19.43-19.65 


19.40 —— 
19.47-19.59 


19.43-19.45/ 19.50 


1 _—_— 





19.66 —— 


19.68-20 .03 
19.68 


19.48 —— 


19.51-19.74 
19.53 —— 


19.53 —— 


19.56-19.68 
19.56-19.58 





19.66 —— 


19.64-19.87 
19 .64-19.65 





947 -—— 


19.41 





19.52 —— 


19.47-19 .52)19.47-19.60 
4 9.49 —— 














Range of future prices at New York for week ending 


Sept. 6 1929 and since trading began on each option: 





Option for— 


Range Since Beginning of Option. 





Aug. 


Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 





June 
July 


Sept. 
Oct. 


-|18.87 Sept. 
19.18 Sept. 
119.22 Sept. 





“119.47 Sept. 





19.50 Sept. 
19.57 Sept. 
19.85 Sept. 
19.87 Sept. 


18.00 July 
17.75 Aug. 
17.88 Aug. 
18.10 Aug. 
18.21 Aug. 
18.20 Aug. 
18.82 July 
18.44 July 
18.71 July 
18.51 July 





15 1929 
12 1929 
15 1929 


. 16 1929 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


1928. 1927. 











Total European stocks 1,166,000 

India cotton afloat for Europe... 101,000 

American cotton afloat for Europe 285,000 

eee ee ree 125,000 

Stock in Alexandria, Egypt 157 ,000 
Stock in Bombay, India 970,000 442,000 
.8 7 2525 ,637a1 ,188 ,406 
towns.... €239,407 a251,324 a371,411 
1,800 1,541 


Total visible supply 3,570,893 3,527,961 4,539,388 3,234.628 


Of the above, totals of American and other descriptions are as follows: 
American— 399.000 





225, 51,000 _ 322,000 299,000 
712,686 @525,637 a1,188,406 a690,288 
a239,407 4251,324 aed ati a490,340 


1,881,961 3,255,388 





Indian afloat for Euro 
Eeypt Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible suppl 
Middling uplands, Liv as a 
Middling uplands, New York... 


Egypt, good Sakei, Liverpool ——- 1 : 
Peruvian, rough good, Liverpool. 14.50d. 
Broach, fine, Liverpool 8.70d. 8.80d. 
Tinnevelly, good, Liv: 9.85d. 9.35d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 75,000 bales. 
The above figures for 1929 show an increase over last week 
of 112,417 bales, a gain of 42,932 over 1928, a decrease of 
968,495 bales from 1927 and a gain of 336,265 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





1,284,000 1,169,000 
3.255,388 2,065,628 
4,539,388 3,234,628 
‘12.67d. 10.16d. 
18.50c. 


19.15d. 
14.50d. 


Ra! oo 


Se |S 


1,790,893 
3,570,893 
10.46d. 
19.20c. 
8.50d 
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Movement to Sept. 6 1929. | Movement to Sept. 7 1928. 





Towns. Receipts. 
Week. ; Season. 


119 


| Shtp- 
| ments. 
Week. 


Shtp- | Stocks 
ments.| Sept. 
Week. 7 


202 


200 
392 
694 





Stocks | Recetpts. 
6. | Week. 
196 
2,136 








Ala., Birming’m pra 
Eufaula 274 
235 
486 
20 
22 
823 
1 


107 


17 


Jonesboro - . - 
Little Rock. - 





uff 
Walnut Ridge 
Ga., Albany... 











8.C., Greenville 
Tenn., Memphis 





San Antonio. 
Texarkana . - 667 00 
Waco-.-..--- 10,825 | 7,175 
Total, 56 towns!103,969| 228,165| 54,408 239,407 40,139 
* Includes the combined totals of 15 towns in Oklahoma. 
_ The above total shows that the interior stocks have 
increased during the week 45,145 bales and are to-night 
11,917 bales less than at the same time last year. The 


2,645 2,565 
100, 
3,193) 10,124 


129,854 35,548 251,324 




















receipts at all the™towns have been 63,830 bales more than 
the same week last year. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Futures 





§; Market 
Pehosed. 





Saturday_-.-_|Quiet, 10 pts. adv —- 
uiet, 20 pts. adv _- 
uiet, 30 pts. dec] _- 
uiet, 15 pts. decl __/S 

Quiet, 10 pts. adv ../S 














1,200 
1,000! 6,323 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


1929-——— 
Since 








Since Aug. 1 





Sept. 6— 
Shipped— 


Via Louisville 
Via Virginia points 


Via other routes, &c 





Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c -- 
Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland * .... 2,368 
*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 2,368 bales, against 1,020 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 2,569 bales. 


In Sight and Spinners’ 
Takings. 


11,420 
65 

297 
10,038 
10,400 
1,020 





41,478 
11,510 








1929 
Since 
Aug. 1. Week. 


Receipts at ports to Sept. 6 664,508 222,173 
Net overland to Sept. 2,368 11,510 1,020 
Southern consumption to Sept. 6. 124,000 652,000 100,000 


Total marketed 1,328,018 323,193 
Interior stocks in excess 45,145 30,488 5,753 


Came into sight during week -.425,851 
Total in sight Sept. 6 


No. spinn’s’s takings to Sept. 6. 34,485 


* Decrease. 
Movement into sight in previous years: 


1928——— 
Si 


nce 
Aug. 1. 
463,194 


8,941 
540,000 
1,012,135 
*63,176 








1,358,506 
123,590 


948,959 
92,012 





Week— 
1927—Sept. 6 
1926—Sept. 7 282,332 
1925—Sept. 9 494,333 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Saturday .| Monday. Wed’day.|Thursd y. 


Week Ended 
Sept. 6. 








Galveston 


19.05 18.95 
New Orleans _.-. > 


19.02 
18.35 
18.54 


Savannah 


ft at Cot et 
NOW 


m 19 
Little Rock__-- 

Dallas 1 
Fort Worth_--_- 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
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Saturday, 
Aug. 31. 


Monday, 
Sept. 2. 


Tuesday, 
Sept. 3. 


Wednesday, 
Sept. 4. 


Thursday, 
Sept. 5. 


Friday, 
Sept. 6. 





October -- 
November 
December 

Jan (1930) 


Options __ 


19.16-19.17 


19.43-19.45 
19.50-19.51 


-|19.64-19.65 


19.70 
19.63 


Steady 





Steady 


HOLIDAY 





19 .32-19.33 


19.02-19.03 


18.83-18.84 





19.61-19.63 
19.68-19.69 


19.32-19.34 
19.40 —— 


19.12-19.13 
19.16 — 


18.938 —— 
19.21-19.22 
19.23-19.24 





19.58 


19.33-19.34 


19.44-19.45 





Se Core 
19.90 -—— 


19.62 id 


19.36-19.37 


19.47 Bid 





19.83 Bid 


19.54 id 


19.28 Bid 


19.39 Bid 





Steady 





Steady 





Steady 





Steady 


Steady 








Barely st’y 


Steady 


Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that although the earlier 
part of the week was dry in most sections of the cotton belt 


the drought in the southwestern part of the belt and in Okla 
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homa has been broken by rains the latter part of the week. 
Picking and ginning have made good progress. The condi- 
tion of the crop ranges from poor to very good depending on 
locality. 

Tezas.—The crop is made in the southern part of this 
State. Rains the latter t of the week broke the dry 
spell in many localities. ogress of cotton in the extreme 
west and in the Panhandle has been good. 


Mobile, Ala.—Scattered showers in the interior interfered 
but little with farm work. Cotton is opening rapidly. Gins 
are keeping up and cotton is being freely marketed. Usual 
amount of shedding. 

Rain. ys yey ———— 

day 0.03 in. mean 83 

mean 81 
mean 81 
mean 82 
mean 83 
mean 81 
mean 82 
mean 79 
mean 81 
mean 80 
mean 84 
mean 78 
mean 79 
mean 80 
mean 84 
mean 82 
mean 83 
mean 79 
mean 80 
mean 81 
mean 77 
mean 73 
mean 78 
eman 79 
mean 79 
mean 80 
mean 78 
mean 81 
mean 76 
mean 80 
mean 81 
mean 79 


Brownsville, Texas 
Corpus Christi, Texas dry 
2days 1.32in. 
Henri 


2days 2.20 in. 
dry 


Nacogdoches, Texas 
Palestine, Texas 


Muskogee, Okla 
Oklahoma City, Okla 
rink k 


Little Rock, Ark 
Pine Bluff, Ark 
Alexandria, La 
Amite, La 

New Orleans, La 
Shreveport, La 
Columbus, Miss 
Greenwood, } 
Vicksburg, Miss 
Mobile, Al 
Decatur, Miss 
Montgomery, Ala 
Selma, A 
Gainesville, Fla 
Madison, Fl 


dry 
2days 0.15in. 
lday 0.67 in. 
2 days 0.88 in. 


mean 78 
mean 77 
mean 76 
mean 81 
mean 79 
mean 81 
mean 76 
mean 76 
mean 76 
mean 79 
mean 76 
mean 73 
mean 75 
mean 73 
is mean 73 
1.35 in. mean 74 
2days 0.50in. low 51 mean 70 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


3.20 in. 


oe 

WW 

Amo 

peeked tl axel eval axdlerd andl ard 
BBEBEBEES 


Augusta, Ga 
Columbus, 
Charleston, 8. C 
Greenwood, 8. C 
Columbia, 8. C 


Sooroomon: 
Doron 


Qe 
o 
— 
5 


Sept. 6 1929. 
Feet. 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 6.7 12.6 
Shreveport Above zero of gauge. 4.6 5.6 
Vicksburg Above zero of gauge. 10.8 20.8 
COTTON GRADE AND STAPLE CARRYOVER.—The 
annual report of the grade and staple of cotton carried over 
in the United States on Aug. 1 1929 was issued on Sept. 6 
by the Bureau of Agricultural Economics, of the U. 8S. De- 
partment of Agriculture at Washington, as follows: 


The total carryover of cotton as of July 31 1929 was 2,313,000 bales. Of 
this amount 2,123,700 bales were American upland cotton and 189,300 
bales were foreign cotton. 

Of the total carryover 1,748,400 bales or 82.3% was classed as tenderable 
of which 1,251,600 bales or 58.9% was from % to 1 1-32 inch staple and 
496,800 bales or 23.4% was over 1 1-32 inch staple. The remaining 375,300 
bales or 17.7% was classed as untenderable. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Sept. 7 1928. 
Feet. 
New Orleans 


J 4.3 
p 6.2 14.3 
Nashville 





Week| Receipts at Ports. 
1929. | 1928. | 1927. 
May | 
31--| 30,429, 54,183) 
June | 
| 24,368) 
17.318 
| 18/466 
| 13,090 


| 10,769 


Stocks at Intertor Towns. 
1929. | 1928. 1927. 


Recetpts from Plantations 
1929. | 1928. | 








| 
418,598 


523,208 523,060 
352,656, 493.693 
324.575 463. 

303,805 437.961 


36,994, 38 276,723 407,726)- 
| 27,419 252,555. 386,332 
| 19,932) 30,270 234,392, 356,443 
| 18,771 35,602) 224,790 328,470 


28,393, 45,276) 197.552 

| 21,074 84,022) 196,207 

26,280 108,930; 184,245 

58,671 143,950) 183,802) 

30__|183 ,758/129,694 248,049) 194,262 


Sept i 
239,407 


68,264 558,886 613,917 
575,095 
534,914 
503,000 


471.669 


449,131 
412,498 
392,277 
374,492 


376,345, 

359,809 

349,011 

336,511 64 

336,614/194,218 116,872 248,152 
| 


| 

| 

2,319] 25,3091 

2,083 

9.535) 
Nil 

5,572 

6,759) 

6,025) 

Nil 


Si 





10,043 
17,823 














. | | | 
6_ _'254,338'222,173 261,473 251,324) 371,441'299,483 227,926 296,300 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 704,306 bales; 
in 1928 were 406,886 bales, and in 1927 were 876,891 bales. 
(2) That, although the receipts at the outports the past 
week were 254,338 bales, the actual movement from planta- 
tions was 299,483 bales, stocks at interior towns having 
inereased 45,145 bales during the week. Last year receipts 
from the plantations for the week were 227,926 bales and 
for 1927 they were 296,300 bales. 








WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but en, gr pen statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: : 


Cotton Taki 
. . Week and Seatse. 
° Week. 


Visible supply Aug. 30 3,458,476 
Visible supply Aug. 1 aps 
American in sight to Sept. 6 __- 
Bombay receipts to wi Oe san 
Other India ship’t to SOs an 
Alexandria receipts to Sept. 4. _ 
Other supply to Sept. 4* 


Total suppl 
Detua— m 
Visible supply 
Total takings to Sept. 6 a 


Of which American 
Of which other 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Ave 1 the total estimated consumption by 
Southern mills, 652,000 bales in 1929 and 540,000 bales in 1928—takings 
foreign spliners, 1,118,770 bate iy 1020 nod DOT er8 bane te tone 
>t, . es in an : A ’ 
which 679,570 bales and 768,478 bales American. ey peta ccs 
stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1929. 1928. 





Week. 
3,480,388 





35,000 
7,200 
81,000 
5,275,699 
3,527,961 


1,747 ,678 
1,308,478 
439,200 





3,928,327| 5,341,663/3,830,534 
3,570,893] 3,570,893/3,527 ,961 


357 ,434| 1,770,770) 302,573 
264,434) 1,331,570) 237,373 
3 5,200 


, , ’ 























1929. 1928. 1927. 


Since 
Aug. 1. 


89,000 


Sept. 6. 
Receipts at— 





Since 
Aug. 1. 


83,000 


Since 
Aug. 1. 


28,000 


via) 
18,000) 


Week. 
1,000! 


Week. 
14,000] 

















For the Week. Since August 1. 


Contt- 
nent. 





Conti- 
nent. 


Great 
Britain. 


Japan& Japan & 
Britain. China. China. Total, 





3,000) 
4,000) 


67,000 
40,000 
6,000} 27,000 


8,000} 68,000 
4,000; 31,000 
7,500 


151,000 


35,000 
51,000 58,000 





11,000) 135,000 241,000 


8,000] 71,000 186,000 
13,500! 78,000 201,500 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
17,000 bales. Exports from all India ports record a decrease 
of 1,000 bales during the week, and since Aug. 1 show an 
increase of 55,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1929. 1928. 1927. 
Sept. 4. 





26,000 


’ 65,000 
36,454 132,143 


This 

Week. 
4,500 
4,000 
$x 


5,000 
6,662 





This Since 


Aug. 1. 
7 637 
9,646 

30,779 
11,063 


Since 
Week.\|Aug. 1. 


5,000|| 2,250] 6,846 
§,018}} 4,000) 12,043 
6,000} 28,496 
2,000} 9,950}} 4,000} 10,461); 1,500 
14,000! 57,6921/16,250! 57,8461115,750 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending Sept. 4 were 
5,000 cantars and the foreign shipments 14,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is firm and in cloths steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison: 


Since 
Aug. 1. 


This 
Week. 


2,000 
3,000 
7,000} 3 


Export (bales)— 


To Live 
To Manchester, &c 
To aaaeee and India --_ 
































59,125 








1929. 


8 Lbs. Shirt- 
ings, Common |Mtdd?’ 
to Finest. 


1928. 


8 Lbs. Shirt- 
ings, Common 
to Finest. 


s. d. 
14 
14 





32s Cop 
Twist. 
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14% @15% 
14% @15% 
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SHIPPING NEWS.—As shown on a previous 


exports of cotton from the United States the past wee 
reached 168,749 bales. The shipments in 


etail, 


up from mail and telegraphic reports, are as follows: 
GAL Oem Genesee. 2—Ida Zo, 1,158..._Aug. 30— 


To live 


konk, 


1,181 


To Manchester—Aug. 30—Abercos, 50; W: 
To ane se pe 30—Brockenheim, 3,904... 


ToH 


487... 
To Rotterdam—A 


To 


el 


30—Ja 


Sept. 3—Middl 


ug. 


» 5,005 
ues ” Cartier, 2,784; Biden 


am Castle, i, 513 
nsett, 50 


30—Cockapo 
To Antwerp—Aug. 30—Cockaponset, 160 
To Ghent—Aug. 30—Cockaponset, 100...Sept. 3—Middle- 
ham Castle, 847 


SAVANNAH—To Liverpool—Aug. 31—Nitonian, 2,381; 100 add’l_ 
Rotterdam—Se 5—M 


To Hamburg—Sept. 5—Magmeric, 


To Bremen—A 
10,600; El 


mah 


31—Elmshorn, 13,800; Q wood, 
orn, 567 additional: , ueenswood, 200 addi- 


tional. __ Sept. 5—Magmeric, 10,4 
MOBILE—To Bremen—Aug. a thaananine 4,015 


eax] FRANCISCO—To Sagem — Aas. 27—Siberia Maru, 175 
To ee 27—Siberia Maru, 1,000 


To Man ester— 
To Havre—Aug 

To Rotterdam Aut. 30—Gan 
To Murmansk—Sept. 4—Brookw 
To Genoa—Sept. 


NEW ORLEANS—To Bremen—Aug. 31—Davenport, 406 


To Santander—Sept. 


Ida Zo, 7,393 


4—Jomar, 


To Rotterdam—aAug. 31—Davenport, 1 
To Japan—Aug. 31—Steel Age, 3 N00. Bent. 6—Fernglen,900 3, 200 
a China—Sept. 6—Fernglen, 900 
o Genoa—Aug. 31—Quistconck, 3,898 
NORFOLK To Manchester—Sept. 5-—Manchester rete wer oy 


SOURIS oe Havre—Au 
31—Middleham Cast 
To La er mg 30—Jacques 


Topeka, 


9 
To Bremen—A 3 
ae 


ie, 


30—Jacques Cartier, 
2,006; Cockaponset, Py 913 
Cartier, 


1—Bockenheim, 


To Barcelona—Aug. 30—M 


To Liverpool—Aug. 


Montello, 


31—Abercos, 4,214 


To Manchester Au 31—Abercos, 1,784 


To Antw 


PENSACOLS Te enoa-—Sept. 


erp—. i—Cockaponset, "50 
To Ghent—Aug. 31—Cockaponset, 450; Middieham Castle, 


05 
To Rotterdam—Aug. 31—Cockaponset, 100; West Chatala, 


NEW YORK—To Havre—Sept. 4—Collamer, 400 
. 4—President Harding, 540 


1—Aug. 30—Abercos, 2; West West Kyska, 26 


To pete tea Ag = 31—Nitonian, Raet: 16 additional 


100..-Aug 


2. 198. 7 Aug. 


ester Valley, 200 


, the 

have 

as made 
Bales. 

2,339 

2,168 

318 


5,383 
5,005 


4,784 
50 
100 
947 


0—Bockenheim, 4,298.._Aug. bg thin 
Haarlem, 7,365-._Sept 5—R 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 
ant. 3s. Aug. 23. Aug. 30. 30. 


The tone of the Liverpool markat for spo 
each day of the past week and the daily closin 


spot cotton have been as follows: 


we 


34 
16 

2 
42 
70 


x 
| sag 
om tnoe 


SSESESESSED | 


age 
SE3SSSSSS5: 


Pe aBode 


| ol ae 


Qn 
= 
i) 
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SSZESSESES— 2 





a 
ae 
3. 
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=e! ! 
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sf 
5 & 





Spot. 


Saturday, 


Monday, 


Tuesday, 


Wednesday, 


Thursday, 


F 





Market, 
12:15 


a 
Mida.Up!i'ds 


Futures 
Market 
opened 
Market, 
4 


P.M. 


A fair 
business 
doing. 


10.50d. 
6,000 
Quiet 


2 pts. dec. 
to Ipt.adv. 


Quiet 
3 to 5 pts. 
decline. 








A fair 
business 
doing. 


10.54d. 


5,000 
Quiet 


5 to 7 pts. 


advance. 
Quiet 


4 to 6 pts. 


advance. 


A fair 
business 
doing. 


10.64d. 
7,000 
Steady 
3 to 5 pts. 
advance. 
Q’t but st’y 


16 to 18 pts 
advance. 





Good 
inquiry. 


10.66d. 
7,000 
Steady 
1 to 3 pts. 
advance. 
Q't unch’d 
to 4 pts. 
advance. 





More 
demand. 


10.474. 
7,000 
Steady 
15 to 16 pts 
decline. 


Q't but st’y 
17 to 21 pts 





decline. 


Quiet. 


10.46d. 
6,000 


Quiet but 
st'y, 2to 4 
pts. decline 


Quiet but 
st'y, l to4 
points adv. 








Prices of futures at Liverpool for each day are given below: 





Aug. 31 
to 
Sept. 6. 


= 
Sat. 


seks 
| Mon. 
i 


| Tues. 


Wed. 


| Thurs. 


Fri. 








September - . _- 


a. | d. 
ie ee 
a --|10. 

10 
=e: Fl 
sae ae 
m= o=f10. 
eee S 





12.15|12.30/12.15) 4.00/12.15, 4.00 
D. m.\p. m.|p m.\p. m.|p. m. 


p.m. 


12.15) 4.00/12.15, 4.00) 
Dp. m./D. m.|D. m./D. m. 


12.15, 4.00 
{P- 1./p. m. 





ear 


cg ee 
| Ee |! 
2 | ee 
a 
See 
14}. oil 
19 1 


aaah 
1 
-|l 
1 
1 





10 
10.15 


la. 

0.131024 
0.34|10.25 
1211022 


0.17 
0.19 
0.24 
10.24) 
0.28) 
0.27 
0.28 
0.22 
0.15 








10. 25 
10.26 
10.24 
10.28 
10.30 
10.32 


10.36 


SSSSose OOOO ag | 





& 
st 


10.291 


3710.16 


10.16 


ad. | a. 
10-06110 12 
10.06|10.12 
110.03 10.09 
10.10 10.16 
10.10 10.16 
10.12/10 18 
10.17|10.22 
10.16/10.21 


3}10.20,10.24 


10.1910.23 
10.19}10.23 
10.13)}10.17 
10.07/10 11 








but with September higher. 


BREADSTUFFS 


Friday Night, Sept. 6 1929. 
Flour met, if possible, with a smaller demand than ever, 
but prices were steady. It was said that there were bids 
slightly under the market for not inconsiderable quantities, 
but of actual business, the real test, there was little. 
Wheat was irregular and ended with no marked change, 


Argentina’s drought is a 





factor that restrains selling, but on the other hand Cana- 
dian crop news is better and export business is slow. On 
August 31st prices advanced 1% to 2c., with drought in 
Argentina a leading factor. Australia was also said to need 
rain. And export sales were reported as 1,000,000 bushels. 
It is said that the crop in Eastern Australia will be only 
half the normal size. The yield in Canada will be, it is 
assumed, anywhere from 200,000,000 to 300,000,000 bushels 
against 506,000,000 in 1928. Liverpool was weak early but 
rallied under large American buying and closed 1% to 7%d. 
higher. Speculation in this country was active. European 
crop news was not quite so favorable. Cash wheat in the 
Northwest was stronger. The basis at Minneapolis was 
up 1 to 2c. At the Gulf No. 2 hard was 4c. higher, and at 
Eastern Lake ports 1% to 3c. higher. Primary receipts 
were 2,071,000 bushels against 2,453,000 a week previously 
and 2,209,000 last year. Shipments were 1,824,000 bushels 
against 2,437,000 a week previously and 1,803,000 in 1928. 

On the 3rd inst., after prices had advanced 1% to 2c., 
with Argentina still dry, came a reaction. Later rumors 
of rain in Argentina caused selling, and a net final decline 
on that day of % tole. Some export demand was reported, 
but the sales proved to be less than 500,000 bushels in all 
positions. That was a bit chilling. The United States 
visible supply increased 5,693,000 bushels against 3,776,000 
last year. The high record total now is up to the formidable 
aggregate of 182,400,000 bushels against 87,914,000 a year 
ago. Private crop reports showed an average of 212,000,000 
bushels of Spring wheat, or 5,000,000 more than a month 
ago, while reports on the Canadian crop averaged 257,000,000 
bushels, or the same as a month ago. With the enormous 
terminal stocks and lack of important export demand some 
preferred to sell. 

Washington wired, Sept. 3rd: “Twenty thousand farmers 
are planning a total acreage increase of Winter wheat and 
rye, amounting respectively to 1.2 and 4.9% above last year’s 
sowings, according to their reports as of Aug. 15, to the 
Crop Reporting Board of the Department of Agriculture, 
made public to-day. Should these intentions be carried out 
by all Winter wheat growers, the Department estimates the 
total intended area of Winter wheat at 43,271,000 acres, as 
compared with 42,744,000 acres sown last fall. The Depart- 
ment says its report is not a forecast of the acreage that will 
be planted, but is merely a statement of farmers’ intentions, 
and is published so that growers may modify their plans 
if they find a change to be desirable.” Buenos Aires cabled 
the New York “Times,” Sept. 2nd “Unless the prolonged 
drought in the Argentine is broken by heavy rains within the 
next two weeks, this year’s crop will be small and of poor 
quality. Disastrously low prices a few months ago caused 
the farmers to plant 10% less wheat than last year. The 
reduced acreage alone would reduce this year’s crop by 
about 7,000,000 bushels, but reports from the cereal belt 
show damage already reached from 30 to 30% over wide 
areas. The stand is dried beyond saving in many localities. 
Immediate rain could save the crop in many parts of the 
country, although the head is unlikely to be of the usual 
high quality.” 

Wheat traders who were extremely bearish owing to the 
large visible supply and the disappointing export demand 
modified their views later. With farmers getting loans 
from the government it is not expected that there will be 
a big rush of Spring wheat in the Northwest, or even in 
Canada, where there is a short crop. Winter wheat farmers 
in the Northwest and Southwest are understood to be hold- 
ing it back and asking for assistance so that they can keep 
their grain. On the 4th inst. prices declined on lower 
cables and talk of possible rains in Argentina. On the 5th 
inst., after some irregularity, prices ended 4c. lower to 
ike. higher. Winnipeg made a small net advance of % to 
%c. Opinion was a good deal divided. No rains fell in 
Argentina, or at any rate they were only partial, and did 
not relieve the drought. Liverpool cables, too, were much 
better than due. Buenos Aires at one time was 1% to 1%c. 
higher. Hedge selling was not large. The cash demand at 
the Southwest was better. Shorts were covering in Sep- 
tember. Bad reports were received about the Chinese rice 
crop and th German crop of potatoes owing to heat and 
drought. Later on, however, there was a disposition to 
liquidate. It was very noticeable in the Northwestern 
markets. Eastern interests were selling there. Canadian 
marketings were large. 

To-day prices ended at an advance of 1%g to 1%c. Min- 
neapolis and Winnipeg were 1144 to 1%c. higher. Commis 
sion houses were good buyers and shorts covered. The 
strengthening factors were the stronger cables, dry weather 
in Argentine, and unfavorable crop advices from Australia. 
A lack of foreign demand and not a little pressure early in 
the day caused a fractional decline. Some advices from 
Argentine state that even with rains only two-thirds of last 
year’s crop is expected. Southern hemisphere shipments 
this week were again large. Bradstreet’s domestic exports 
were rather small at 4,000,000 bushels, indicating world’s 
shipments this week of 11,754,000 bushels. The Northwest 
had some snow, and it was colder there. Cash markets were 
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small, but the demand was rather light. Country offerings 
were small. Rumors were afloat that there was a good 
export business in American wheat, but they could not be 
confirmed. A statement by a leading Canadian authority 
that early threshing returns are largely representative of 
the best yields have resulted in opinions that the crop is 
turning out better than expected. The Italian crop was 
estimated at 257,000,000 bushels against 229,000,000 last 
year. Final prices show an advance of 1c. on September, 
but are % to %c. lower on December and March. 

DAILY OLOSING PRICES oF WHEAT IN NEW YORK. i 


Mon. Tues. 
nou Hol. 139% 137% i373 ‘137% 
DAILY CLOSING PRICES OF nae > FUTURES IN CHICAGO. 
Mon. Tues. Wed. TIC 
134 131% .32 He 
Holi- 142% 14080 140% 141 


day 148% 146% 1 
5334 r 152% 150% 150 15134 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Mon. Tues. Wed. Thurs. Fri. 
154% 151% 15244 153 
Holi- 155% 153° 153% 154 
160% day 160% 158% 1b8% 160 

Indian corn advanced on dry weather and a tendency to 
reduce crop estimates, and then reacted on rains only to 
rally on snow in Nebraska and South Dakota, and frosts at 
the Northwest. On August 31st prices advances Ic. early 
with the weather too dry and crop reports threatening. 
Some fear that the yield may be the smallest with one ex- 
ception in 10 years; possibly not over 2,500,000 bushels or 
two or three hundred thousand bushels less than in recent 
years. But later in the day liquidation on the eve of a 
double holiday and selling against offers caused a reaction 
which left prices unchanged to 4c. lower. On the 3rd inst. 
prices ended % to 1%4c. higher, even with wheat about that 
much lower. ‘That looked like inherent strength of corn. 
It looked like cutting loose from wheat. The explanation 
is bad crop reports and a probably reduced yield. Private 
estimates averaged 2,509,000,000 bushels against 2,754,- 
000,000 a month ago and 2,836,000,000 last year. The loss 
for the month is far greater than the normal. The crop is 
the smallest since 1913, with one exception. That was in 
1924, when it was 2,309,414,000 bushels. The belt needs good 
copious soaking rains. Hot weather is the bane of the 
season. The forecast on the 3rd inst. was for rain and 
cooler weather, or the advance would have been greater. 
As it was, the forecast caused a reaction after an early 
advance of 1% to 2%c. The United States visible supply 
decreased last week 381,000 bushels against an increase 
last year of 912,000 bushels. This brought the total down 
to 5,417,000 bushels against 9,516,000 a year ago. Kansas 
City reported a better cash demand, and the price was ad- 
justing itself to the September quotation. 

On the 4th inst. prices dropped on reports of beneficial 
rains in many parts of the belt and the decline in wheat. 
On the 5th inst. prices declined % to 1%c. net. September 
was the best sustained month, as deliveries were still small. 
Renewed selling weakened the later months owing to rains 
in Kansas, Oklahoma, Nebraska and the Central belt. Corn 
is largely a weather market. Country offerings of cash 
corn, however, were small. To-day prices ended % to 1%c. 
higher, owing to fears that the crop may be damaged as a 
result of snow in Nebraska and South Dakota, and frost in 
parts of the Northwest. The forecast pointed to further 
frosts overnight and lower temperatures were predicted for 
the next few days. Country offerings were small. There 
was good buying by industries. Final prices show an ad- 
vance for the week of % to 114¢. 


bw DAILY CLOSING PRICES OF CORN IN 
sae Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 119% Hol. 119% 119% 118% 119% 


[DAILY CLOSING PRICES OF LORN FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
% 104% 103% 104 
101% 1323 
105 
108% 108 10684 

Oats advanced on the sharp demand at times from rg 
tember shorts, light country offerings, and colder weather 
at the Northwest. On August 31st prices ended 14¢. lower 
to %c. higher on pre-holiday liquidation. But the inherent 
merits of this grain are considered suggestive of higher 
prices later in the year. Early in the day they were % to 
1c. higher. On the 3rd inst. prices ended % to 144c. higher 
on poor crop advices, with the cash market rather firmer. 
Crop estimates averaged 1,207,000,000 bushels against 1,449,- 
000,000 harvested last year. Speculation was active. The 
trading basis was steady to 4c. better. The United States 
visible supply increased 4,428,000 bushels against an in- 
crease last year of 2,412,000. The total is now 23,488,000 
bushels against 13,376,000 a year ago. At one time on the 
3rd inst. prices were 1% to 2c. higher. On the 5th inst. 
prices ended %c. lower to %c. higher, as a reflection of 
other markets. At the same time it will be seen that no 
marked change occurred. There was a good cash demand. 
The country movement was very moderate. Not a few are 

disposed to buy oats on any decline. 
To-day prices ended at an advance of % to %c., owing 
to the colder weather in the Northwest, light country offer- 
ings. Commission houses bought and shorts covered. Cash 


NEW YORK. 


markets were stronger and there was a fair demand for 
the cash article. Final prices show an advance for the 
week of % to 2%4c. 
DAILY CLOSING PRICES OF OATS IN | NEW YORK. 
Sat Mon Wed Fri. 


58% Hol. 75835 58 wRSE 59% 
DAILY CLOSING PRICES OF OATS on Tues” Wea IN CHICAGO, 
Holi- 


ay te 
56 day 37 Bis oe 


DAILY CLOSING PRICES OF OATS FUTURES IN "WINNIPEG. 
Sat. Mon. Tues. oe tt 
eae A fy a He 

Rye advanced slightly with a good demand rst “dcabstlh 
mills, though export business remained quiet. On August 
3ist prices ended %c. lower to ec. higher. At one time 
on that day they were % to 15c. higher, but later on pre- 
holiday selling caused a setback. It is said a little export 
business was done. On the 3rd inst. prices advanced % to 
1%4c.; at one time on that day they were 1% to 2%c. higher, 
with rather good buying for a time and crop prospects being 
dubious. The trouble is there is no export demand or very 
little. The United States visible supply increased last week 

288,000 bushels against 937,000 last year. The total is 

8,392,000 bushels against 3,475,000 last year. In barley 

there was an increase for the week in the United States 

visible supply of 2,152,000 bushels) That made the total 

9,766,000 bushels against 2,130,000 last year. On the 5th 

inst. prices ended 1c. lower to 4c. higher in sympathy with 

other grain markets, especially wheat. The trading, how- 
ever, was light. No export demand appeared. The demand 
from domestic mills, however, was quite good, and, like other 
grain markets, rye showed no marked change. To-day prices 
followed those of wheat, winding up % to 1%c. higher. 

Final prices show an advance for the week of %4 to %e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Thurs. Fri. 
013% 103 1023 
Holi- 111 112 
116% day 116 
Closing quotations were as follows: 


102% 

110% 11034 
116% 

GRAIN. 


115115 


Wheat, New York— 
No. 2 red, f.0.b 1.41 
No.2hard winter, f.o.b.---1.37 
Corn, New York— 
No. 2 yellow. .......-..-. 1.19 
No.3 vallew FP PEIRE S FER EP 1.18 


Spring pat .high protein. $7.25 $6.35 @36.75 
patents 6.75 4 


o. 2, pound. 
2706 2.75 
2.75@ 2.80 


3.80 
6.50@ 7.06 





eoonsso~' 
ASASAS 


1 Nos. 1,2, 
4 


All the statements below regarding the movement of 
—receipts, exports, visible supply, &c.—are —— 
us from figures collected by the New York duce Ee 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 





| Barley. 
bus. 48 Ibs. 


oon 


bush. 56 ls.\bush. 32 lbs. 
876,000! 1,765, 1,726,000 
2,832,000 "160, 897,000 


Flour. | Wheat. 
ibbls.1951bs. bush. 60 Ibs. 
70,00 





332°| 


354,000) 
1,974,000 
215,000) 
15,000) 
308 ,000) 


4,625,000 
203,000 
193,000 

25,000 
191,000) 


- 


338 





Indianapolis_-| © 
St. a —_ 


22,000, 

513,000! 13,857,000! 5,417, 6, 

509,000 15,520,000! 4,419, 5, 

489,000) 15,590,000 7, 

| 

2,156,000 119,414,000! 21,307,000! 37,302,000 

2' 422000) 95,106,000) 24.894.000) 29,520,000) 

2'234.000! 89,421,000! 19,431,000! 26,859,000 

Total receipts of flour and grain at the seaboard ports for 
the wgek ending Saturday, Aug. 31, follow: 


Sioux City... 


Total wk.’ 
Same wk.’ 





























Oats. 
bush. 32 lbs. 
182,000 


Ares ‘bus. 56 Ibs. 
2,000 


| rtow. | wheat. | Corn. 


pets. 100s. ‘push. 60 Ibs..bush. 
New York-- -| 1,366,000 
Philadelphia _- 730. 39000! 72 
Baltimore. -.--) oe 000) 
a ‘000! 


Recetpts at— 





Newport News, 


New Orieans *| 
Galveston. -- - 
Bosto 





0§ 1,000 
15,732,000) 
+ 


= 
Total wk. ’29- 408,000; 
Since Jan.1’ 28117, 271,000 129; 931, 


1928 000! 83, 1,604,000} 1,187,000, 710,000 

Week 1928... 528,000), 0 133,000) 9,855,000! 23,278,000'22,045,000 12,971,000 

* Receipts do oy include grain passing through New Orleans for foreign porte 
on through bills of lading. 

The exports from the several eastboard ports for the week 

ending Saturday, Aug. 31 1929, are shown in the annexed 


12,671,000) 
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Beports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
ea 738,000} -.---- 2 ., eee Bee 52,000 
Se EES . eer ry thei’ pain. eran5ee 
Philadelphia.......-| ------| <------ (OOUL wsvase] eesccs| sseece 
PE ann nccdos 88,000} ------ [At épaipel eseenih- sbbeoe 
+ a er Sapeenoedl  seenadl, aneage * contol asceee] sesese 
lewport News...--| ------| ------ MO access) sceens] § asence 
New Orleans --...-.- 104,000 14,000; 41,000 J ee ae ree 
Galveston........-- 1,426,000} --.-.--- RE. senatal  <sanenth” ndeoe 
Montreal......---- 85,000; .-.--- 56,000} 20,000} 116,000) 407,000 
ROGIER. cocacsicowe 558,000} --.-.-- LEGG ctswonl: “scene: ‘secese 
Total week 1929._| 3,903,000 14,000} 191,239) 29,000) 116,000] 459,000 
Same week 1928_.-.-| 7,019,058 28,000! 235,527! 420,241! 625,64611,221,751 





The destination of these exports for the week and since 
July 1 1929 is as below: 























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Ww Since Week Since 

July 1 to— Aug.31| July1 Aug. 31 July 1 Aw. 31 July 1 

1929. 1929. 1929. 1929. 1929. 1929. 

Barrels.| Barrels. Bushels Bushels. Bushels. | Bushels. 

United Kingdom.| 82,348 574,679) 2,329,000] 15,152,000) .....-| ------ 
Continent... -.--- 79,811 633,073} 1,555,000} 19,871,000} - ....--| -.---- 
So. & Cent. Amer_| 10,000 Sf... es é 1,000 23,000 
West Indies. -.--- 8,000 Si. abou 2,000 13,000 108,000 
Other countries...| 11,080 83,996 19,000 Si A: Sbesen) sandse 
Total 1929....-. 191,239| 1,443,748] 3,903,000) 35,184,000 14,000 131,000 
Total 1928......-. 235,527| 1,771,437) 7,019,058| 59,096,930 28,000! 1,077,576 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 31, were as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye Barley, 

United States— bush. bush. bush. bush bush. 
TE Bd wastasnssnend 414,000 41,000 113,000 47,000 52,000 
DR ivktedkntonwenves: seugag. csnead 5, Se... cmmateas 
PRUBIEID <n Be cccecece 1,076,000 4, 131,000 11,000 6,000 
ee 5,157,000 30,000 82,000 5,000 15,000 
Newport News.-..------- SS ae ee eee ye ee ee 
ko 2,577 ,000 73,000 216,000 7,000 416,000 
GORVEOR ac biccdcasnnn 2,607 ,000 ee besese” beatae 269,000 
, a 6, ae 6,735,000 73,000 285,000 5,000 196,000 
US ae ce wienenenda 3,606 ,000 119,000 219,000 





RE kd n bGawnieegemnn 27,339,000 50,000 87,000 2,885,000 1,232,000 
pS epee 31,165,000 77,000 4,939,000 1,778,000 3,918,000 
CE Gl eb wannncee as 28, 61,000 93,000 12,000 60,000 
so == 5,078,000 128,000 342,000 8,000 107,000 
pO eee 24,559,000 163,000 15,000 21,000 205,000 
I oa ict wa ete 8,202,000 ne .. pcakee went: esas 
St. Joseph, Mo...-.-...-- 6,124,000 168,000 - =a 58,000 
DA tk ntheennaeee 63,000 4,000 1,041,000 -____-. 321,000 
Indianapols........-.<.- 2,323,000 409,000 1,224,000 He 
Pi ck bitnabinwdw ans 10,920,000 149,000 13,000 95,000 232,000 
Ge Ci ac eeteudcna of. eee See => aecdes 117,000 
On Canal and River --.--- fk eee a... maenmione 134,000 

Total Aug. 31 1929_..182,400,000 5,417,000 23,488,000 8,392,000 9,766,000 


Total Aug. 24 1929...176,707,000 5,798,000 19,060,000 8,104,000 7,614,000 

Total Sept. 11928--.. 87,914,000 9,516,000 13,376,000 1,383,000 6,194,000 

Note.—Bonded grain not included above: Oats, New York, 96,000 bushels: 
Baltimore, 4,000; Buffalo, 221,000; Duluth, 17,000; total, 338,000 bushels, against 
123,000 bushels in 1928. Barley, New York, 758,000 bushels; Baltimore, 944,000; 
Buffalo afloat, 9,000; on Lakes, 203,000; total, 1,914,000 bushels, against 222,000 
bushels in 1928. Wheat, New York, 3,861,000 bushels; Boston, 1,235,000; Phila- 
delphia, 3,249,000; Baltimore, 3,376,000; Buffalo, 8,250,000; Buffalo afloat, 69,000; 
Duluth, 66,000; on Lakes, 200,000; Canal, 711,000; total, 21,017,000 buhsels, 
against 5,577,000 bushels in 1928. 








Canadian— 

CS ae 7,065,000 .....- 250,000 457,000 1,155,000 

Ft. William & Pt. Arthur_43,244,000 —_..... 7,721,000 2,005,000 4,688,000 

Other Canadian_--.-.--- 11,335,000 = -..... 4,557,000 599,000 530,000 
Total Aug. 31 1929__..61,644,000 -._..- 12,528,000 3,061,000 6,373,000 
Total Aug. 24 1929___.62,157,000 -..... 12,145,000 3,696,000 6,055,000 
Total Sept. 11928-....20,395,000 -..-.. 1,285,000 292,000 J 
Summary— 

BE a davnciassane 182,400,000 5,417,000 23,488,000 8,392,000 9,766,000 

CORRGIID «cnn s svcccsewd 644,000 = __..-- 12,528,000 3,061,000 6,373,000 
Total Aug. 31 1929...244,044,000 5,417,000 36,016,000 11,453,000 16,139,000 
Total Aug. 24 1929_._.238,864,000 5,798,000 31,205,000 10,800,000 13,669,000 
Total Sept. 1 1928-..108,309,000 9,516,000 14,661,000 1,675,000 6,559.000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Aug. 30, and since July 1 1929 and 1928, 
are shown in the following: 






































Wheat. Corn. 

Exports. 1928-29. | 1927-28. 1928-29. 1927-28. 

Week Since Since Week Since Since 

Aug. 30. July 1. July 1. Aug. 30. July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer} 7,593,000 66,080,000) 91,472,000 90,000 983,000} 2,137,000 
Black Sea--- ,000) 960,000) 192,000 17,000 324,000} 1,437,000 
Argentina_--| 5,106,000) 41,066,000) 17,080,000) 5,439,000 45,949,000| 74,180,000 
Australia -.-| 800,000) 10,984,000) 10,512,000; -.....| =. @..... 
Ws itt a a 192,000 eee, WED, RPO Se teieelis ER ia eae 
Oth. countr’s) 408,000} 5,348,000) 8,352,000) 663,000) 6,583,000] 7,803,000 
Total. -_|14,283,000 124,718,000'128,648,000! 6,209,000 53,839,000! 85,557,000 
FARMERS’ INTENTIONS TO SOW WINTER 


WHEAT AND RYE AS OF AUG. 15 1929.—Reports re- 
ceived by the U. 8S. Department of Agriculture from about 
20,000 farmers’ reporting for their own farms as of Aug. 15, 
show intentions to sow an acreage of winter wheat this fall 
1.2% larger than that sown last fall. If these reports are 
representative, they indicate that farmers intend to sow about 
43,271,000 acres of winter wheat this fall. As weather con- 
ditions and other causes have usually prevented some farm- 
ers from carrying out their plans, the acreage sown during 
= — six years has averaged about 414% below reported 
intentions. 


The unusual dryness existing over a large part of the winter wh 
at the time farmers were reporting intentions this year has att be 


and has become more serious. These drouth conditions are at Present in- 








terfering seriously with the preparation of the ground and the of 
the crop,.and the acreage finally sown will be more than usually p iaeee Fe 


on adequate rainfall d the remainder of the plenes season. 

The States of Ohio, I . Minnesota, lowa, South Dakota, Texas, 
Montana, Colorado, Washington Oregon and California show increases, 
but Missouri, Illinois, N , Virginia, Tennessee and Oklahoma show 
decreases. shows the Se as planted last year. 

The intend 


e 
ed acreage of winter rye for grain is reported by farmers at 
4.9% greater than that sown last fail. Moderate increases are reported as 
intended in all important rye States west of the Mississi River. 

This report is not a forecast of the ——e that be planted, but 
merely a statement of farmers’ intentions as of Aug. 15. It is published in 
pee = that growers may modify their plans if they find a change to be de- 
sirable. 

Details by States for wheat are shown in the following: 


FALL SOWINGS OF WINTER WHEAT. 
























































Five-Year Averages. Intended 1929. 
State. 1927. | 1928. 
1909- | 1914- | 1919- Per Cent| Thousand 
1913. | 1918. | 1923. of 1928.| Acres. 
(Thou\sand A\cres) 
Mew YOR. cascssens 357 428 414 326 284 105 298 
New Jersey...------ 85 89 75 63 62 100 62 
Pennsylvania ......- 1,329 | 1,448 | 1,319 | 1,210 | 1,137 102 1,160 
CRD «on crsscsssoneve 2,167 | 2,235 | 2,484 | 2,400 | 1,745 108 1,885 
INGA Wccceccnwsen 2,385 | 2,486 | 2,112 | 2,260 | 1,695 108 1,831 
ee 2,555 | 2,774 | 3,088 | 3,318 | 2,467 96 2,368 
MichigGah. ..cadesans 954 917 961 9: 936 100 936 
Wisconsin -.....---- 92 99 62 43 100 43 
Minnesota .....--.-- 52 81 112 300 158 105 166 
eee 382 575 563 527 428 105 449 
a 2,412 | 3,078 | 2,880 | 2,190 | 2,015 85 1,713 
South Dakota.-.-.-.-- 136 117 175 127 130 165 
ee 3,171 | 3,296 | 3,679 | 3,880 | 3,567 98 3,496 
cl 7,236 | 9,409 {11,201 {12,296 |12,084 100 12,084 
ee 117 133 113 103 101 103 104 
MEIER anacndanen 619 695 591 546 546 99 541 
VEN s ct ke aeanede 778 | 1,165 831 716 723 93 672 
West Virginia....--- 245 319 226 144 142 105 149 
North Carolina. -.---- 627 881 581 477 455 90 410 
[eee 792 922 586 348 258 105 271 
Tennessee ....-..--- 737 800 450 584 440 93 409 
GD paceman sac 1,918 | 3,660 | 3,877 | 4,745 | 4,508 96 4,328 
Tv cetkas ens 848 | 1,879 | 1,769 | 2,629 | 2,576 103 2,653 
Other Southern_ 369 881 406 225 217 108.8 236 
Montana. .-.-..-. 391 826 713 988 543 140 760 
see 342 383 458 480 536 103 552 
Wyoming -- 34 71 31 69 67 125 84 
Colorado - . - 
New Mexico. 
Arizona ....-. 
int mhelonaieal 471 635 857 
United States---.-- 33,594 142,929 144,685 147,303 |42,744 101.2) 43,271 





WEATHER BULLETIN FOR THE WEEK ENDED 
SEPT. 3.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 3, follows: 


High pressure prevailed during most of the week over central and 
eastern portions of the country, attended by a continuation of generally 
fair weather and moderate to rather low temperatures. Early in the 
period showers occurred in the far Southwest, and local rains were 
reported in other limited areas, but, in general, rainfall was of a very 
local character, with much the gerater part of the country con 
tinuing dry. High temperatures prevailed in the East toward the close 
of the week. : : 

‘Chart I shows that the week was abnormally warm in most sections 
west of the Mississippi River. Temperatures were especially high in 
the far Northwest and nearly everywhere between the Mississippi River 
and the Rocky Mountains, with the weekly means in_most of the area 
ranging from 4° to as much as 12° above normal. South of the Ohio 
and Potomac Rivers comparatively cool weather prevailed, with the 
temperature averaging from 2° to 6° below normal in most sections, 
In the middle Atlantic area and much of the far southwest nearly 
normal warmth prevailed. 

Chart II shows that rainfall was again scanty over most of the 
principal agricultural sections of the country. Some rather heavy rains 
occurred in the more southeastern areas, and scattered, generous showers 
were reported from South Atlantic sections, and also in southern Rocky 
Mountain districts. There were also some helpful rains in the north- 
central Plains States, but generally throughout the area from the 
Appalachians to the Rocky ountains, rainfall was very scanty, with 
most sections having no appreciable amount. . 

While a few local showers were beneficial in widely separated areas, 
the widespread droughty conditions that have developed over most 
agricultural sections east of the Rocky Mountains have been unrelieved. 
In the middle Atlantic area showers were helpful in a few places, but 
there is still a wide and urgent need of rain rather generally north of 
central Virginia. In the more southeastern districts rainfall continued 
and there was again too much moisture in a few sections, but inland 
areas of the Southeast are still unfavorably dry. . 

In parts of the Lake region the drought is unusually severe, being 
the worst in some places in 35 years, but in the upper Ohio Valley and 
middle Appalachian Mountain sections soil conditions, because of recent 
showers, are more favorable than in other parts of the East. _ : 

In the trans-Mississippi States droughty conditions were intensified 
by high temperatures and much sunshine; they are widespread _ over 
ory the entire area between the Mississippi River and the Rocky 

ountains, with some east-central sections reporting the most severe 
drought in 10 years. 

Showers were quite general over the Northwest at the close of the 
week, but were generally light and_insufficient to relieve the drought 
up to Tuesday morning. In most Rocky Mountain sections conditions 
continued generally favorable, especially in central and southern parts 
where summer rains have been more frequent than in many other sections 
of the country. 

SMALL GRAINS.—The weather was generally favorable for late 
harvesting and threshing in the spring wheat areas and the Northwest, 
with cutting nearly done in most parts and threshing well along and 
nearly finished in places. Showers were of benefit for late oats in parts 
of Wyoming, but it was too dry for the late oat and wheat crops in 
the northern part of the State. 

Plowing is still retarded by dry, hard soil in most sections of the 
winter wheat area, although considerable was accomplished in the 
eastern and lower Ohio Valle ; sowing has begun in the western third 
of Kansas and is expected to Rooies in a week or 10 days in central and 
northeastern parts of that State. 

The weather favored harvesting rice in the west Gulf area, but it was 
too dry for grain sorghums in the southern Great Plains, although the 
crop is expected to be safe from frost by September 15-25 in Kansas. 

CORN.—Droughty conditions continued quite generally over the 
Corn Belt, with most parts having no rain during the week. In the 
western belt temperatures were high, but in the east they were moderate. 
In the eastern Ohio Valley, especially in Ohio and northeastern Ken- 
tucky, corn made fair progress, though in the northern part of the 
former State it was poor because of insufficient moisture. In Indiana 
and Illinois progress ranged from deterioration to fair, with considerable 
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complaints of firing, especially the late-planted; some early has matured | the future. Business during the earlier part of the week 
in the lower Ohio V. 


alley, but much of the crop is ag? uneven. 
In Iowa considerable deterioration was reported on thin soil and the 
bulk of the crop is maturing too rapidly, but would still be helped by 
rain; some is now fit for seed. Elsewhere west of the Mississippi River 
corn has suffered severely from the droughty conditions, though much 
in eastern Nebraska is still fair and some is yet doing well in eastern 
South Dakota. In this area the crop is — very rapidly, with 
reports from Kansas indicating that from 50 to 5% has passed the 
stage where rain would be beneficial; in Oklahoma late corn is badly 
fired and is nearly a failure on uplands. 

COTTON.—The weather, in general, continued unfavorable for the 
cotton crop, principally because of unrelieved droughty conditions over 
the western portion of the belt where high temperatures intensified the 
lack of moisture. In Texas progress of cotton was good in parts of the 
Panhandle and the extreme west, while the crop is made in the south ; 
elsewhere rather general deterioration continued, with plants shedding 
and opening prematurely. General deterioration continued also in Okla- 
homa, with further complaints of shedding, blooming nearly stopped, bolls 
small, and opening prematurely; the general condition of the crop 1s 
uneven, ranging from poor to good. In Arkansas og ge continued 
fairly good to very good in most of the eastern half but unfavorable 
drought continued in the west where there is but little blooming. In 
Louisiana there was little change in conditions, with drought con- 
tinuing in the north. 

East of the Mississippi River conditions continued largely, as last 
week. Rainfall is needed in some interior sections, especially in north- 
western South Carolina, northern Georgia, and some interior sections 
of Alabama and Mississippi, while in a few southeastern districts there 
were further rains, which were not needed. In general, progress in 
the Carolinas and Virginia continued fair to very geod, with plants 
begiasing to open and picking begun as far north as North Carolina. 

icking and ginning made excellent progress quite generally under 
highly favorable weather, except in a few southeastern districts, while 
conditions mainly favored the checking of weevil activity, especially in 
the warm, dry western portion of the belt. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures below normal until latter part of 
week; local showers, except in extreme west and north-central where 
droughty conditions continue and crops short. Corn good other parts 
and cutting begun. Cotton good. inte potatoes need rain. Apples 
maturing rapidly; picking early fall varieties begun. Considerable plow- 
ing in south. _ , 

North Carolina.—Raleigh: Somewhat cool; light to heavy rains first 
part. Generally favorable for corn, tobacco, sweet potatoes, peanuts, 
truck, and forage crops, except that more rain is needed in west. Prog- 
ress of cotton fair to good; weather first of week favored weevil activity 
in east and central; beginning to open and first bales reported; top crop 
mostly light. 

South Carolina.—Columbia: Drought continues in northwest where 
corn, sweet potatoes, truck, and late crops need rain badly. Consider- 
able shedding of cotton in dry northwest, but elsewhere crop situation 
better, with general progress of cotton fair to excellent and picking and 
ginning _ Corn fodder pulling and peanut harvests practically 
completed. 

Georgia.—Atlanta: Dreught persists in north; further rains in south. 
Much shedding of cotton; rains in south favored weevil activity; general 
condition still shows decline; picking and ginning progressing well. te 
crops need rain in north where corn firing. Sweet potatoes, sugar cane, 
and minor crops still promising. 

Florida.—Jacksonville: Good progress in picking cotton in west. Rains 
over much of peninsula on last days of week unfavorable for harvesting 
corn, hay, and peanuts, and too wet on some lowlands for strawberries. 
Cane and sweet potatoes doing well, but need cultivation in some dis- 
tricts. yaa tomatoes begun in middle east coast. 

Alabama.— er emperatures averaged nearly normal; scat- 
tered showers on last three days, but crops need rain quite generally. 
ics gee and condition of corn, truck, pastures, and minor crops poor to 
good. Progress of cotton varied from badly deteriorated to fair; con- 
dition average fair; picking and ginning good progress in south and 
picking becoming general in central and beginning in north; crop con- 
tinues to shed badly in many sections, mostly on account of dry weather; 
some complaints of opening prematurely and small bolls drying up. 

_ Mississippi.—Vicksburg: Fairly good to good progress in picking and 
ginning early-planted cotton, with the crop opening earlier than the 
seasonal average. Progress of late cotton and corn mostly poor and 
rain needed in interior. Early corn generally mature. 

Loutsiana.—New Orleans: cellent weather in most of south, but 
unfavorable drought continued in north. Cotton opening rapidly and 
progress in picking and ginnning excellent; no new growth or top bloom 
reported; dry, warm weather holding weevil in check. Rice harvest 
mane fine progress. Excellent for cane, which needs dry weather for 
maturing. 

Texas.—Houston: Warm days, but cool nights; scattered showers 
along coast and in extreme west and northwest, but dry elsewhere. 
Progress of pastures and minor crops good where effective rains, but 
deteriorated elsewhere, with condition poor to fair; stock water scarce in 
some localities. Weather favorable for harvesting rice and citrus devel- 
opment. Progress of cotton good in portions of banhandle and extreme 
west and crop made in south; mostly deteriorated over remainder of 
State, with shedding, premature opening, and many small and imperfect 
bolls; picking and ginning made rapid progress, with labor ample. 

Oklahoma.—Oklahoma wt Week hot and dry. Drought very severe 
and rapid deterioration of all crops continued. Early corn matured fair 
crop; late deteriorated and burned and mostly failure on uplands; con- 
dition very poor to only poor. Cotton deteriorated generally account 
drought; crop shedding, and blooming mostly stopped, with premature 
opening of small bolls; picking and ginning oe in all sections; con- 
dition ranges from r to good. 

Arkansas.—Little Rock: Progress of cotton fairly good to very good in 
most of eastern half; fair to deteriorated in most western portions where 
six to eight weeks’ drought; weevil effectively checked by dry, warm 
weather; little shedding and few blooms in west; still blooming in east; 
pownn J and ginning becoming general in south and some central portions. 
Progress of corn fair in some northeastern portions; poor or deteriorat- 
ing elsewhere, due to dryness, and most other crops suffering or de- 
stroyed, except in northeast. 


ennessee.—Nashville: Mostly dry, except light showers on one day, 


proving serious and late corn deteriorated rapidly and some being cut for 
fodder; early mostly excellent. Cotton maturing hastened and picking 
begun; cool nights and dryness unfavorable; 


: ‘ considerabl i 

Weather ideal for cutting and curing tobacco and hay ne Sanne: 
Kentucky.—Louisville: No rain of consequence; temperatures moder- 
ate. Late crops show further improvement in extreme north and west 
but needing rain badly. Early corn drying and large proportion in cen. 
tral and east without ears; condition poor to fair and very irregular 
Tobacco cutting advanced ay wom crop good in dark district, but plants 
dwarfed and cutting forced by drought in most burley districts Some 
plowing in west; otherwise too dry. : 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 6 1929. 
Although actual sales in most divisions of the textile 
markets failed to reach expectations now that the vacation 
period has ended, sentiment continues confident concerning 


was disappointing, owing to the excessive heat which served 
to retard distribution, especially in consuming channels 
where the new Fall styles had been prepared. However, 
later in the week, when the weather was more seasonable, 
buyers were disposed to consider offerings and, as a result, 
Sales were on a larger scale. Active buying of youths’ 
apparel coincident with the reopening of schools was one 
of the features. In the cotton goods division, prices for 
the raw material registered further advances to the highest 
level in approximately five months on continued drought in 
the Southwestern cotton growing States, and reduced esti- 
mates of the probable yield. It is expected that the Govern- 
ment crop estimate due next Monday will be several hun- 
dred thousand bales below the previous forecast. This 
served to encourage a better sentiment in Worth Street, and 
prices have been on a firmer basis. As to floor coverings, 
early sales of household furnishings have served to accentu- 
ate retail distribution. Unusual Summer activity in this 
division of the textile industry throughout the country has 
substantially reduced stocks and buyers are now re-entering 
the market to replenish their needs and are requesting imme- 
diate deliveries. Prospects for the coming season are held 
to be exceedingly favorable, and it is predicted that new 
sales records will be established. Rayons are also enjoying 
a good volume of business and according to statistics 
published by the Government, the industry now occupies 
a position of major importance as a textile producer. 


DOMESTIC COTTON GOODS.—Strengthening prices for 
raw cotton coincident with expanding sales of the finished 
a featured the markets for domestic cotton goods. 
In fact, business for the week, especially during the latter 
part, has been so satisfactory that it is held probable that 
when sales totals are compiled they will prove to be larger 
than the week previous. A large majority of the current 
business has been for early delivery, especially print cloths, 
sheetings and drills. Besides this, sales of bleached muslins, 
colored goods and some special cloths have been on a broader 
scale. Prices generally have appeared to be much more 
stable, and while they are still far from satisfactory, accord- 
ing to sellers’ ideas, they have shown no signs of weakness. 
As a result, factors believe that the coming season will be 
more profitable than has been the case for some time past. 
In addition to the current stability of prices, style fore- 
easts indicate thaa a larger percentage of goods will be 
necessary in the production of clothing. It is believed that 
the latter, coupled with reduced estimates of the cotton 
crop, should help to put the industry in a stronger position. 
The recent programs of curtailed production schedules so 
patiently practiced by the trade are apparently beginning 
to bear fruit. It is now noticed that concessions are increas- 
ingly hard to uncover, and that in instances where new 
prices are being established old quotations are being con- 
tinued, such as in the case of fourth quarter denims which, 
it was announced, will be the same as those which ruled 
during the previous three months. Thus, it is reasoned, that 
with prospects of a much smaller crop yield than last year, 
and with stocks of finished goods relatively light in nearly 
all sections of the trade, price advances more in keeping 
with costs are only a matter of time. Print cloths 28-inch 
64x60’s construction are quoted at 5144c., and 27-inch 64x60’s 
at 544c. Gray goods 39-inch 68x72’s construction are quoted 
at 8%c., and 39-inch 80x80’s at 10%c. 


WOOLEN GOODS.—In the woolen markets, mills which 
failed to open their men’s wear fancy Spring lines before 
the Labor Day holiday showed their new goods to the trade 
this week. Prices averaged about 3c. a yard below those 
of the same season a year ago, and at these levels appeared 
to be quite stable, with producers stating that their price 
policy will remain unchanged. Buying activities on the new 
lines, however, were not as brisk as had been expected. 
Buyers returning from their holidays and vacations were 
not inclined to rush business during the early part of the 
week, but sales increased later on when a number of mills 
were said to have booked encouraging orders on the standard 
lines. . 


FOREIGN DRY GOODS.—While the volume of sales in 
the local linen market remains about unchanged, sentiment 
continues optimistic concerning future prospects. Factors 
view sales possibilities for the coming season with particular 
favor, and now that the vacation season is over, buyers are 
expected to enter the market in increasing numbers and 
place orders in anticipation of their needs. Women’s dress 
goods, and especially handkerchiefs, are held to be the 
most promising, although other lines are expected to par- 
ticipate to a larger extent than has been the case during 
recent years. Burlaps continue quiet, with prices substan- 
tially unchanged. Varying reports received during the 
week concerning labor conditions at the jute mills in Cal- 
cutta only served to discourage buying operations locally. 
Light weights are quoted at 6.75-6.80c., and heavies at 
8.80-8.85c. 
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MUNICIPAL BOND SALES IN AUGUST. 
State and municipal long-term bond disposals during 
August totaled $77,045,631. This figure compares with 
$82,759,747 for the previous month and with $68,918,129 


for August 1928. ‘ 
The largest award during the month, consisting of $9,- 


500,000 4% improvement bonds, was made by the Chicago | 
South Park District, Ill. The issue was awarded at a price | 
of 92.91, an interest cost basis of about 4.92%, to a syndicate 


headed by the Harris Trust & Savings Bank of Chicago. 


The bonds mature $425,000 on Sept. 3 from 1930 to 1949 | 


inel.—V. 129, p. 1320. 
A $10,650,000 issue of 414% bonds of the Chicago Sanitary 
District, Ill., was offered without success on Aug. 29. The 


proposals received, submitted by syndicates headed by the | 


National City Co. of New York and the Continental Illinois 
Co. of Chicago, respectively, were rejected. An uncon- 
ditional tender of 92.50 was offered by both groups. The- 
City company group also bid 93.468 for the bonds, con 
ditioned upon the abstention of the district from any further 
financing for 60 days, and an offer of 93.787 was made with 
a 30-day option on the rest of the authorized issue of $27,- 
000,000 bonds—V. 129, p. 1157—at the same price. The 
Continental Illinois group also made an offer of 93.214 for 
$5,600,000 of the bonds, with the provision that a 60-day 
option on the remaining $5,050,000 at the same price be 
granted. The entire issue of $10,650,000 bonds is being 
reoffered for sale, sealed bids for which will be received until 
Sept. 12—V. 129, p. 1620. The only bid received on Aug. 10 
for the $3,100,000 State of New Mexico highway bonds 
was rejected. The offer was for $500,000 of the bonds 
with an option of 90 days on the remainder. The rate of 
interest was to be named in bid—V. 129, p. 1163. The 
usual table of the issues offered unsuccessfuly during the 
month is given below. 
A compilation of other municipal bond sales of $1,000,000 
or over during August is given herewith: 
$4,270,000 bonds of Cleveland, Ohio, consisting of $2,350,000 414s due 
from 1931 to 1957 incl., and $1,920,000 434s due from 1930 to 
1954 incl. The bonds were sold at a price of 100.04, an interest 


cost basis of about 4.64%, to a syndicate headed by the Banc- 
america-Blair Corp. of New York. 


4,116,400 coupon bonds of Cuyahoga County, Ohio, maturing serially 
from 1930 to 1939 incl., sold as 5s to a syndicate managed 
by Halsey, Stuart & Co. of Chicago. Price paid was 100.056, 
a basis of about 5.24%. 


4,000,000 State of Tennessee 6% highway notes sold as 6s to a group 
headed by the Bankers Co. of New York at 100.24, a basis of 
about 5.83%. The notes are due on April 11 1930 and April 29 
1932. 


3.600,000 Mahoning Valley Sanitary Sewer District No. 1, Ohio, 4%% 
bonds, due on Oct. 1 from 1933 to 1952 incl., reported sold 
privately at a price of 90 to Blanchett, Bowman & Wood of 
Toledo 


2,000,000 bonds, bearing 5% int., of the Los Angeles County Flood 
Control District, Calif., sold at a price of 101.80, a basis of 
about 4.86%, to a syndicate headed by R. H. Moulton & Co. 
of Los Angeles. The bonds mature annually on July 2 from 
1930 to 1964 incl. 


1,250,000 Brevard County, Fla., bonds, reported sold to Wright, Warlow 
& Co. of Orlando, as follows: $1,000,000 bridge bonds at a 
price of 95, and $250,000 highway bonds at 96. 


1,200,000 general fund warrants of the City of Dallas, Tex., bearing 5% 


int., sold to the Republic National Co. of Dallas at a price 
of 95, a basis of about 5.15%. Warrants mature from 1930 to 
1949 incl. 


1,000,000 bonds of King County School District No. 1, Wash., sold a 
4s, at par to the State of Washington. The bonds mature 
in from two to 25 years. A number of banking syndicates 
submitted proposals for the issue to bear 5% int. 

1,000,000 Springfield, Mass., 444% bonds, due from 1930 to 1959 incl., 
sold to a syndicate managed by Stone & Webster and Blodget, 
Inc., of Boston, at a price of 101.17, a basis of about 4.155%. 

1,000,000 Oakland, Calif., harbor improvement bonds sold as 4%{s to 
Eldredge & Co., New York, and Bond & Goodwin & Tucker, 
of Los Angeles, jointly, for a premium of $1,950, equal to a 
price of 100.195, a basis of about 4.73%. The bonds mature 
annually on July 1 from 1930 to 1966, inclusive. 

1,000,000 Ocean County, N. J., road bonds reported sold to the First 
National Bank, and the Toms River Trust Co., both of Toms 
River, jointly. 


As was the case in preceding months, a considerable 
number of municipalities were unsuccessful in disposing of 
their offerings in August. In the following table we give a 
list of the municipalities which failed to market their offerings 
during the month, also showing the amount of the offering, 
the interest rate specified and the reason, if any, assigned 
,or the failure to award the obligations: 














ISSUES WHIOH FAILED OF SALE. 


Page. Name. Int. Rate. 
1475.-Bassett 8. D., Calif....... 54% 
1158.-Boone Co., Iowa. .......- Not exc. 5% 
1475_-Bremerton, Wash. -.....-. Not exc. 6% 
1319_.Buchanan County, Iowa ..Not exc. 5% 
1475_. Burlington, Iowa___._.. x 
1319._Butler County, Iowa_.--..- 5% 
1476__Chicago San. Dist., M.*... 4%% 
1159__Clayton County, Iowa... 5% 
1476_.Columbus, Ga_a......... 4%% 
1320..Dodge County, Wis.__..-- 4K%% 


1160._Dothan, Ala. (2 iss.)_b__..Not exc. 6% 


; 1001__Fall River, Mass... -. 4K%% 
1321_.Fall River, Mass., tem. I’n_ 
1001_-Florida Inland Navigation 

District, Fla_c......... 4% 
1322..Grosse Pointe Twp. Rural 

: Agric.8.D.No.1,Mich. 4%% 
1001__Guadalupe Gr.8.D.,Calif. 5% 


1161.-Hamtramck, Mich. (2 iss.) Not exc. 6% 


1001. -Hattiesburg, Miss... x 
1322. _Hillsdale Twp., N. J.....-. x 
1479--Hoquiam, Wash.......... Not exc. 6% 
1001..Hood River, Ore......._- 44% 
1479. _Iowa County, Iowa_...._-. Not exc. 5% 
1161__Kittitas Co. 8. D. No. 24, 

WG.» ssdnndcceaiaae Not exc. 6% 
1162__Lansing, Mich. (2iss.).... 44% 
1324.._Marion County, Iowa... Not exc. 5% 


1323._-Mahaska County, Iowa...Not exc. 5% 


1324.._Middletown, Conn__.-.-.. 4% 
1480... Middletown 8. D., Ohio_d_ 5% 
1162_.Mobile County, Ala_e_. . 5% 
1162..Mobile County, Ala... 5% 
1163..Morrow County, Ore... 4%% 


1163..New Mexico (State of)_._-. x 


Amount. 


Report. 
$5,000 No bids 

250,000 No bids 
90,000 No bids 

125,000 No bids 
21,500 No bids 
70,000 Bid rejected 


10,650,000 Bids rejected 


235,000 Bid rejected 
385,000 Bids rejected 
172,000 No bids 
80,000 No bids 
70,000 No bids 
300,000 No bids 


1,887,000 No bids 


360,000 Bids unopened 
105,000 No bids 
229,781 Bids rejected 
250,000 Bids rejected 
500,000 No bids 
600,000 Bids rejected 
25,000 Bids rejected 
150,000 No bids 


44,000 No bids 
225,000 No bids 
200,000 Bonds not sold 
200,000 No bids 
274,000 No bids 
900,000 Bids rejected 
600,000 Bonds not sold 
100,000 Bid rejected 

60,000 Bids rejected 


3,100,000 Bid rejected 





1325.._Oconto County, Wis__..-- 4%% 102,000 No bids 
1163_.Peekskill Union Free Sch. 

Disteiet, Mi, Tiisiinscceial Not exc. 5% 50,000 No bids 
1482._Scott County, Tenn... 5%% 250,000 Bid rejected 
1482._Shelby County, Iowa_---.- Not exc. 6% 250,000 Bids rejected 
1326__South Euctid, Ohio. _.__.. 6% 242,300 No bids 
1165..Warren County, Iowa_-_-_-_. x 120,000 Bonds not sold 
1007.-Winneshiek County, lowa_Not exc. 5% 325,000 Bid rejected 
1165..Wayne County, Iowa--.-_-- Not exc. 5% 225,000 No bids 

x Rate of int. was to be named in bid. a Bonds re-offered to be sold on 


Sept. 5; int. rate is to be named in bid—V. 129, p. 1476. blIssues re-offered 
to be sold on Sept. 16; rate of int. is not to exceed 6% and must be named 
in bid—V. 129, p. 1476. c Bonds re-offered to be sold on Oct. 15; int. 
rate 4%—V. 129, p. 1478. d Bonds re-offered to be sold on Sept. 18; 
int. rate 5%—V. 129, p. 1480. e These bonds are the unsold portion 
of a $1,500,000 issue offered on Aug. 12—V. 129, p. 1162. * Bonds 
are being re-offered to be sold on Sept. 12. 

Temporary loans negotiated during the month aggregated 
$91,245,000, of which $70,850,000 was borrowed by the 
City of New York. 

Canadian bond disposals during August reached $578 ,347, 
none of the securities were placed in the United States. 
No financing during August was undertaken by any of the 
United States Possessions. 

A comparison is given in the table below of all the various 
forms of securities placed in August in the last five years: 


1929. 1928. 1927. 1926. 1925. 
Perm't loans (U.S.). 77,045,631 68,918,129 92,086,994 71,168,428 83,727,297 
*Temp. loans (U.8.) 91,245,000 61,183,000 57,565,000 38,560,000 46,741,645 
Canadian loans (perm’t): 





Placed in Canada_ 578,347 402,210 743,373 1,310,214 1,560,624 
Placed in U. S__- None None None None 70,000,000 
Bonds U.8. Possess_ None 76,500 None None 125,000 
Gen.fd.bds.(N.Y.C.) None 3,350,000 2,000,000 None None 
; Semen $168,868,978 133,929,839 152,395,367 111,038,642 202,154,566 


* Including temporary securities issued by New York City: $70,850,000 in August 
1929, $34,050,000 in August 1928, $40,650,000 im August 1927, $25,940,000 in 
August 1926, and $37,000,000 in August 1925. 

The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1929 were 348 and 516, respectively. This contrasts 
with 394 and 533 for July 1929 and with 383 and 547 for 
August 1928. 

For comparative purposes we added the following table 
showing the aggregates for August and the eight months for 
@ series of years. In these figures temporary loans, New 
York City’s “general fund’’ bonds and also issues by Cana- 
dian municipalities are excluded. 


Month of For the Month of For the 

August. Eight Months. August. Eight Months. 
Saat $77,045,631 $825,048,636|1910-.-.--.-.- $14,878,122 $213,557,021 
SRE 68,918,129 928,136,644) 1909........ 22,141,716 249,387,680 
| SRS 4 1,060,936,272/1908_------- 18,518,046 208,709,303 
a 71,168,428 425,840} 1907_------- 20,075,541 151,775,887 
RR 83.727.297 980,196,064 1906__._-_-- 16,391,587 144,171,927 
RBIS 108,220,267 1,014,088,919)1905---.---- 8,595,171 131,196,527 
—— RERRBS 56,987,954 709,565,710|1904__..---- 16,124,577 187,220,986 
BSS 69,375,996 819,07 ,237|1903--.----- 7,737,240 102,983,914 
RRR 94,638,755 665,366,366 1902-..-..- ,009,256 108,499,201 
a Ti 59,684,048  439,355,465/1901-.-...-- 15,430,390 84,915,945 
Se 59,188,857 448,030,120) 1900-...---- 7,112,834 93,160,542 
| 38,538,221 213,447,413| 1899-------- 5,865,510 87,824,844 
"ae 32,496,308 346,903,907/|1898......-- 25,029,784 76,976,894 
| aa 25,137,902  346,213,922|1897-.------ 6,449,536 97,114,772 
_ See 22,970,844 389,789,324) 1896.-.----. ,045, 52,535,959 
| Se 10,332,193 394,666,343/1895-------- 8,464,431 80,830,704 
. ie 19,801,191 262,178,745) 1894---.---- 7,525,260 82,205,489 
S028... nnce 15,674,855 292,443,278] 1893.-.----- 2,734,714 37,089,429 
SS ERY: 22/522,612  288,016,280|1892_--.--.- 4,408,491 57,430,882 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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Connecticut.— State Concludes Fiscal Year With $1,700,- 
000 Deficit.—The Hartford “Courant” of Aug. reported 
that for the twelve month period ending with June, the 
books of the State showed a deficit of $1,700,000 for the 
fiscal year. The detailed statement of the financial condition 
- the State, as given by the above newspaper, reads as fol- 

ws: 
oon eet ee Sn SIE LO te Rea, Sree 
its books for the fisca) year ‘in the red” to the extent of about 


$1. $00. 000, it is disclosed by figures made public to-day by the United 
Sta tes “Census Bureau summarizing the fiacnctal situation of the State 


Had it not been for $15,753,695 spent on road projects, of which $12,- 
475,527 was for construction and $3,278,168 for dcmeanne, the bureau 
shows, the State’s revenues wenld have exceeded expenditures by some 
$13,000,000 for the year. 

Revenues for the year, according to statistics furnished the bureau by 
G. Bryson of the State Comptroller's office, tota led $33,79¢ ,796,159, or $20.45 
per capita, while total expenditures were $35,514, tion of the 
various general departments of the State Government “B.. 19,319,797, or 
$11.69 per capita, this including $1,769,774 apported for education to the 
minor civil divisions of the State. 

Mainienance Cost Reduced. 

The — of maintaining the general departments was reduced material 
during the year, on a per capita basis, the comparative re for 1 

having been $12:40. Interest on debts in 1928 amounted to ,865. 

Property and special taxes represented 27.5% of = total revenues 
of the State last year, against 25.2% in 1927, prpounting to $5.63 per 
capita, against .07. arnings of the general departments, or com- 
pensation for services rendered by State officials, gg eel 7. 8% of the 
total revenue, against 9.8% the year before, wh and non- 

ess licenses constitu 5.3%, against 54% in 1927. Receipts from 
business licenses consist chiefly of t taxes exacted from insurance and other 
incorporated companies and the sales tax on gasoline, while those from 
non-business licenses comprise chiefly taxes on motor vehicles and amounts 


paid for hunting and hg privileges. The gasoline tax brought in 
Pe - in 1928 of $3,098 rhe yg $2,840,361 in 1927, an increase 
18) . 70° 


The total funded or fixed debt outstand June 30 1928, was $16,291,100. 
The net indebtedness (funded or fixed debt less sinking fund assets) was 
$2,522,603, or $1. 5S LB @ capita. This was a material reduction from 
1927, when it was Le ob per capita and was only about 4 of the per capita 

or 


56 reported 
a of pro y in Connecticut subject to ad valorem 


6 assessed 
taxation was $2,656,322,911; t ny 8-2 of State taxes levied was $1,- 
859,495, or $1.12 per capita. 


Oklahoma City, Okla.—Suit Broughi to Preveni Bond 
Sale-——We are informed by our Western correspondent 
that a suit has been instituted by a local taxpayer to restrain 
the city authorities from turning over the $425,000 of coupon 
park bonds to the Prescott, Wright, Snider Co., of Kansas 
City, who purchased the bonds on Aug. 20—V. 129, p. 1481— 
on the ground that the bonds were issued and sold under an 
ordinance which is technically illegal. 


Quebec, Province of.—VFinancial Report Shows Surplus 
Funds.—The annual financial report of the Province for the 
year ended June 20, shows a surplus of $4,011,775 for the 
fiscal year, according to a Montreal dispatch to the New 
York “‘Times”’ of Sept. 5. The newspaper goes on to gem 

receipts are shown at $39,976,283, with ordinary e 


Ordinary 
tures at $35,964,437, ‘As has been the case for the t three years, 310000 
000 is included in the a for reduction the Panaea public debt, 


last session a further hy ,000,000 is in- 
cluded in expenditures, having been transferred trade account 
of the Quebec Liquor Commission to the Public Chonition Fund, which is 
trus & fonds and does not form part of the ordinary revenue of 

“The actual expenditure was therefore only $33,964,487. 


BOND PROPOSALS AND NEGOTIATIONS. 


Akron, Summit County, Ohio.—BOND SALE.—The $73,000 cou 
or registered street improvement bonds offered on Sept. 3—V. 129, p ny 
were awarded as 5%s to Otis & Co., of Cleveland, for a premium Pt or45, 
equal to a price of 101.02, a basis of about 5.31%. The bonds are dated 
Sept. 1 1929 and mature on Oct. 1, as follows: la Rhye 1931 to 1937 incl.; 
and $8,000, 1938 to 1940 incl. E. ©. Galleher, of Finance, 
us the following list of the bids received: 

“9 oe Premium Rate Bid. 

$745.00 101.02 





Sg Giayien Og, RRR SOARES se Remar ea IIB AR Asa SS 616.00 £ 
The I is a5 ed os atlas me wosal ws ards oe Aeciowe epadoes 468 .00 100.64 
Strahanan, Harris & Oatis, Inc. ---...-------------. 467 .20 100.63 
, EEE OR GIs 6 6 ceedncwesensnakososgbenen 227.00 100.38 

i I ares ichensie Shs ln heel oc ahapitien. <> dijiaenimaiealipni en 77.00 100.10 
Assel, i ee, Bs on hc eknrecdomentnccee 60.00 100.08 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
PARTIAL AWARD.—Only two of the three issues of 5% bonds yh ating 
1,500 offered on Sept. 3—V. 129, p. 1475—were awarded. The 
com —s not sold as a queen arose regarding the contract for hick’ a 
he successful 7 ma Fy A fo 


100.15, a basis of about 4.98%. The Be. bid 100.15 for each issue 


ara00. 
#300 000 bonds. Dated Oct. 1 1929. Denom. $1,000. Due $15,000 on 
Oct. 1, from 1930 to 1949, incl. Said bonds were authorized by 
electors election 


at a general held Nov. 6 1928 and are issued 

under sutnoriey of the Laws of Ohio, ye 
Bond Act of the General Code of Ohio, and in accordance with 
the Board of Education of said school district 
Passed sane 13 1929, and Aug. 5 1929, for the purpose of erecting 


and ouse. 

201,500 bonds. Dated Oct. 1 1929. Denom. $1,000, one bond for ‘ 
Due on Oct. 1, as follows: $10,500, 1930; $10, “000, — te 1948, 
incl. and $11, ‘Noo 1949. Said bonds were authorized b y the elec- 
tors at a general ‘election held Nov. 219: 1924 and are oneal under 
peg A of the Laws of Ohio, particularly the Uniform Bond 
Act of the General - of Ohio, and in accordance with resolu- 
tions of the Board of Education of said school district 
Jan. 7 1929 and Aug. 5 1929, for the pepate of = ure —_ 
school sites, purchasing and erecting portable schoo 

purchasing ‘equipment for schoolhouses 
Euserest is payable on the first day of April and October. 


ANDERSON COUNTY (P. O. Palestine), Tex.—BONDS REGIS- 
TERED.—An $83,000 issue of 5% road and bridge funding, series A bonds 
was registered by the State Comptroller on Aug. 28. Due serially. 


ANTONITO, Conejos County, Cote 2B mg CALLED.—The entire 
issue of 6% water extension bonds, dated Sept. 1 1919, optional on Sept. 
1 1929 due on Sept. 1 1934; has pen called for payinent as of Sept. 1, 
payable at the office of Kountze Bros. in New York 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 18 (P. O. Denver, 
R. F. D.), nee aA oy ome gniabe SALE.—A $17,300 issue of 5% 
school-building bonds has been purchased by Gray, Emery, Vasconcalis £ |b 


Sa ae — P. O1Ns 
SALE. 
been Aaa Be S ake te ot 


ville), 
win oh schoo! A ay #-. ificates has 
anal ag F--4 


by oe Trust Denom. 
Dated May 1 1920 b Due from Dian 1 15Ro te Lobe incl. Prin. and 


$500. 
int. (M.&N. Rae gy ae at the office of the Parish Treasurer or at the Canal 
| ye Orleans.;, Legal opinion furnishedjby Chapman 


AUDUBON COUNTY (P. O.’"Audubon), I -—BOND OFFERI. —_ 
Bids will be received by the County ‘Treasurer until until 2 p.{m.fon Bept, 19 





By oh my may EY. 0,000 issue eneae a 

1935 to 1944 {inel” Spell after © May 1 1935. | ) Blank Conk from ay 
y the purchaser. e county will furnish the legal aapaneel be Chapman 

& Cutler of Cain 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.— BONDS NOT 
SOLD.—Clarence A. Brooks, County Treasurer, reports that the’$8,700 
rs<m road bond issue offered on Aug. 31—V. 129, p. 999—was not sold. 

mature semi-annually in from 1 to 10 years. 


BAUDETTE, Lake of the Woods County, Minn.—BOND?SALE.— 
The $25,000 issue of coupon refunding bonds offered for sale on ius. 31 
—V. 129, PD. 1319—was awarded to the State of Minnesota, pe 4 at 
par. Due on aor. 1, as follows: $2,000, 1932 to 1942 and $3, 000 in > ae 


BELOIT, Rock County, Wis.—BOND SALE.—The four issues of 4% % 
57 bonds aggregat $54,000, offered for sale on .. 3—V Pe 
1475—were awarded to .o. “Allyn & Oo., of Chicago. he issues 5 are 
Bivided as follows 
$25.000 park improvement bonds, city’s share. Duefrom 1930 to 1939, ‘ioe 
15,000 pes —_oe bonds, city’s share. Due $1, 000 ‘from 
nel 
10,000 — improvement bonds, city’s share. Due $1,000, 1930 to” 1939, 


4,000 on ech sewer improvement bonds. Due $1,000 from 1930 to 


BENSON, Swift County, jane. —ADDITIONAL DETAILS.—The 
$27 .000 issue of refunding bonds that was awarded to the Swift Oounty 
Bank, of Benson, as 5s, at a price of 100.427—V. 129, 1 1475—is more 
fully described as follows: Denom. $1,000. Dated Aug. 1 1929. Due from 
1932 to 1944, incl. Basis of about 4. 96%. Int. payable on Feb. & Aug. 1. 


BLACKHAWK COUNTY (P. O. Waterloo), lowa.—BOND OF FER- 
ING .—Bids will be received until 10 a. m. on Sept. 28, by the a 
Treasurer, for the purchase of an issue of $100,000 annual coupon pr 
road bonds. Int. rate is not to exceed 5% Dated Oct. 1 _ Docs $10~ - 
000 from May 1 1935 to 1944 incl. Optional after May 1 1935. = Prin. 
oaly of bonds may be registered. 


BLOOMFIELD, Knox County, Neb.—ADDITIONAL DETAILS.— 
The $13 —. issue of 544% street graveling bonds that was reported sold— 
Vv. 129, p. 1475—was “purchased at par by the Omaha National Co., of 
Omaha. Coupon bonds in denoms. of $1,000. Dated Aug. 1 1929. Int. 
payable annually on Aug. 1. 

We are also informed that the above named company has purchased at 
ort two issues of bonds aggregating $30,000, divided as follows: 4 

3,000 534% sewer bonds. Due in 20 years and optional afterj10 years. 

7,000 5% intersection bonds. Due in 10 years. 


BOONE COUNTY (P. O. nomena means OFFERING .—Bids 
will be received by M. Abrahamson unty Treasurer, until 2 p. m. on 
~ Sap 21 i= the rely yee | of an ine mPSiont 2 Senet primary road bo 

rate is 3% Dated Oct. 1 1929. "Due on yo 1, 
follows: $13,000, 1931 to 1936 and $8000 in 1940, Optional aftes May 1 


BOONVILLE, Oneida nes Y.—BOND SALE.—The $8,500 
ge ing bonds offered on Sept. 2— 129 , PD. 1475—were awarded as 5\%s 

to the First National Bank, of Boonville. The bonds are da 
cae 1 "1929. Due $500 on July 1, from 1930 to 1946, incl. 


BREMER COUNTY (P. O. Waverly), lowa.—BOND OFFERING .— 
Bids will be received by the County Treasurer, until 2 p. m. on Sept. 24 
for the purchase of a $45,000 issue of coupon annual primary road bonds. 
Int. rate is not to exceed 5%. The bonds are registerable as to princi 50, 
Dated Oct. 11929. Due as follows: $4,000 from 1935 to 1939 and,$5, 
1940 to 1944 allincl. Optional after May 1 1935. 


Sperry ae | SCHOOL DISTRICT, Belmont County, Ohio.— 
BOND SALE.—The $200,000 coupon school bonds offered = Sus. 4 
—V. 129, Pp: 1319—were sold as 5 (4s to the Central-Lilinois Co 
for a prem um of $110.00, equal to a price of 100.05, a basis Fis 5.24 aN 
The bonds are dated Se J 1929, and mature $5,000 on March and Sept. 1, 
from 1930 to 1949 usive. _ : 


B ney nye Berrien County, Mich.—BOND OFFERING.—Sealed 

ds will be received by G. Baldwin, Village Treasurer, until 7.30 p. m. 

~ Oct. 1, for the purchase yf $45,000 coupon water works system bonds. 

Rate of interest is not to exceed 6% and is to be stated in bid. The bonds are 

dated Sept. 1 1929. Denom. $ . Due on Sept. 1, as follows: 0 waa 
1932 to to 1037. incl.; and $1,500, 1938 to 1959 incl. Prin. and 

ff a in Bridgman. Legality has been approved by K. D. Williams 





tie Norfolk County, Moes-_NGan SALE.—The $ $300 00,000 
issue of revenue notes offered on ept. 3—V. 129 1475—was awarded 
at a 5.32% discount to the First National Bank of Boston. The notes are 
dated Sept. 3 1929 and mature on Dec. 5 1929. The following other bids 


were received: 

idder Discount Basis. 
F. 8. Moseley DD On k.des cd dddvccewteundnséncciscasbaun dena 5.45 
BRAGS OORT . 3 3 acc ne sc een ccs e sens edeescecwscdsunsccsndud 5.58 
Salomon Bros. & Hutzler (Plus $7.00) ------------------------- 5.77% 


BROWN COUNTY qr ATER IMPROVEMENT DISTRICT NO. 1 
( Brownwood), Tex.—BONDS REGISTERED.—The State Comp- 
$ | troller registered on Aug. 29, a $2, 500, 000 issue of 544 % water bonds.; Due 
serially. : 


BROWNFIELD, Terry County, Tex.—BOND SALE.—The "560" 00 
issue of paving bonds offered for sale on Aug. 27—V. 129, p. 1158—w 
awarded at par to the Panhandle Construction Oo., of Lubbock. 


a, 
BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Brown- 
field), Terry County, Tex.—BONDS NOT SOLD.—The $75 ~_—* a _ 
5% school bonds offered on hae 27—V. 129, p. 1319—was not sold 
par bid was received. Dated ae 11929. Due $1,000 from 1930 to 1934, 
and $2,000, 1935 to 1969, incl. 


Pdi ee 
= BROWNSVILLE, steabethy: Be pee Tenn.—BOND SALE.—The 
$11,500 —_ of of S46 % coupes. blic school refunding bonds offered for 
sale on Aug. 3 a $9, p was ba epg to oe cares B & 0 los, " iv 

his, at par an te Sept. 1, as follows: $1,000 
Olt and $: in a expemaes. other bids were received. 


BUCHANAN COUNTY (P. O. Independence), lowa.—BOND OF FER- 
ING.—Bids will be received until 2 p. m. on Sept. 27 by the County Treas- 
urer, for the purchase of an issue . "$125,000 coupon annual primary road 
bonds. Int. rate is not to exceed 5 Dated Oct. 11929. Due $12.0 OOo 
from 1935 to 1943 and $17,000 in 10 Optional after May 1 1935. 


only of bonds may be registered a) “smi 
TOWNSHIP FRACTIONAL score. DISTRICT NO. 
Io  migy Act Mich.—BOND SALE.—T $60,000 school Seats 


Co., of Detroit, for a premium of $75, equal to a price of “100. 12. 


BUTLER COUNTY (P. O. Swenson), lowa.—BOND OFFERING.— 
Bids will be received by the County Treasurer, until 2 ee ye Sept - 2 
for the purchase of a $70, 000 issue of coupon annual pr 
Int. Ente le is not to exceed 5% The bonds are registerable 0: co Ape as to wie. 

Dated Oct. 11929. Due 7.000 from 1935 to 1944 incl. Optional after 


offered on July 1 *_V. 129, p. 315—were ria oe as 5%s to Bumpus & 





May 1 1935. 
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CALCASIEU PERise GRAYITZ DRAINAGE DISTRICT NO. 2 
(P. O. Vinton), La.—BO ALE .—T 0,000 issue of drainage 
bonds offered for sale on i i 128. . B. 4 nal was awarded at par to 
the Calcasieu National Bank, of Lake 


CALIFORNIA, State of (P. O. + cat A 

Som oP O08 issue of 4% harbor improvement aon ‘ered for sale on Aug. 29 

1158—was awarded toas mposed of . Moulton 

& Go. tal th the American National Co., both ONL. Los Angeles, the California 

National gre of Sacramento, and the Security First National Co., of 

Dated ful ublic auction, at a of 90.96, a basis of about 4.42%. 
ly 21 1915, Due on July 2 1989 and optional after 1954. 

DS OFFERED FOR INVESTMENT .—The above bonds are now 

gh A for public subscription by the successful bidders ed at 

92.50 (accrued interest to be added). The offering circular states that these 
bonds are as follows: 

Interest entirely exempt from Federal income taxes legal investment for 
savings banks and trust funds in oll 7, alifi assachusetts 
and other States exempt from personal pr wey sone ag in California eligible 
as security for deposit of public moneys in. 


CAMBRIDGE, Middlesex Count tye 
bids were received on Aug. 30 _ the $609 


-—BOND SALE.—The 


Mose —Br DS.—The following 
% bonds sold at 100.879, 


a basis of about 4.32%, to R. L. Day & =. of oston.—V. 129, p. 1476. 
id. 
wm... & Webster SE ee Ei cendt ncnenesbasnnnesemenasen 100.65 
Dt it hhh = ba eboainh wisi nwnhin wan haakbdmnnbhbaanedmawlhis 100.529 
ee SE Ee Sob ba ch dr bbscnwebnos cnnsonwebahatibnnneeen 100.31 


CARBON COUNTY (P. O. Price), Utah.—BOND SALE.—An issue 
of $150,000 tax anticipation bonds has recently been Pa an by the 
Edwin 8. Felt Co., of Salt Lake City, as 4s, at a price of 97.91. 


CARROLL COUNTY (P. O. . Casrel), lowa.—BOND OFFERING.— 
Bids will be received until 2 p. on Sept. 25, by the —— nay se 
for the ergy of an issue of $140. 000 annual primary nds. 
rate is not to exceed 5%. Dated Oct. 11929. Due $14 000 000 from ion Si 
1935 to 1944 incl. Opdonal after May 1 1935. 


CARTER COUNTY (P. °. puneheensen)- Tenn.—BOND OFFERING. 
—Bids will be received —_ Oct Deal, County Cas for the 
ase of two issues of nae fins aggregating $523 
ollows: $25,000 jail and $498,500 road bonds. Int. rate is not to 
6%. Due in not to exceed 30 years. 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—The 
$59,000 474 % road construction bonds offered on Aug. 19-—-V. 129, p. 999— 
were aw ed at ar to he! Po ee gin ania Co., of Indianapo The 
coat are dated lay } nd mature as follows: $3,000 on May 1 
and $2,900 on Nov hon 4030 to 1939 incl 


CEDAR RAPIDS, Linn County, lowa.—ADDITIONAL INFOR- 
MATION. codaie following — are furnished in connection with the 
offering schedule for O 1—V. 129, p. 1476—of the $500,000 issue of 
4%% Fae waterworks bonds: 

Financial Statement. 
Estimated actual value of all taxable property.-.---..-..----- $120,487 ,619 
—e value of all property for taxation as equalized for 


ee eed 


Total | pened indebtedness not including this issue.-..--.--~-- 132,7 

BE oe si en eae eabakennie No 

Value o Lanna owned by CPi skcecwsdodawtbawiudds one :734,512 

Bonds are exem mp from State, "“Sounty, or Municipal taxation. City tax 

levy for year ‘ 54 mills on one-fourth assessed valutaion. Rate of tax 

per $100.00, $1.35. Present population, official 1925 | State Census, 51 520; 
lus about 3, 68 in recent annexations. Predominate nativity, America 


unicipality was incorporated in 1856. Commission government since 1908. 
Outstanding = joerg 1 1929. 
Fale 11911 Retundine, 4 Age 060 6 Jul aor 
sewer _- 
d _ Ms fo30 end 1931 


July 11916 Refunding sewer --_4s 


Nov.11919 Sewer..........- 4\s 80,000 0 Nov. 1 1929 to 1932 inc., 
onto. Nov. 1 1933 and 
Jun.11925 Sewer........... 4s 65,000 5 ing # 1 sg 5 in 498); 4 
1932; 5 in ses; in 
ere and stent 1935 
Jan.11910 16th Ave. bri -5s 2,600 $2,609 Jan. 1 1930.* 
Mch.1 1911 Third Ave. bridge.4%s 18,000 9 Mar. 1 1930 and 1931.* 


Feb. 11914 B Ave. bridge---.-4s 
Nov.1 1919 First Ave. bridge.4}4s 


105,000 5 Feb. i 1930; 25 Feb. 1 
1931 to 


to 1934, inc 
420,000 2 each Nov. 1 1929, “1930 
and 19 in 1933; 6 in 


Apr. 41919 Fire-......-...- 5s 


Jun. 11925 Fire equipment...4\%s 
Aug. 1 1926 Fire equipment-..4%s 


Jun.15 1922 Water---.-.-.-.- 4%s 
Apr. 11929 Water_--.------ 4%s 


4,500 $2, .000 A Fy 1930 and1931 
12,000 2 Nov. "1 1929 to 1934, inc.* 
9,600 $1 neg Nov. 1 1929 to 1936, 


260,000 20 Jun Tome 15 1930 to 1942 


c.* 
160,000 10 Dr. 1 1930 to 1933 ,inc.; 
Apr. 1 1934 and 1935; 
20 Apr. i Rs to 1938, 


30 A 1 1939.* 
Dec. 11925 Liberty Memorial.4}4s 800,000 208 Nov. 1.1931 to 


1944 and 1945; 45 in 1946 
to 1948, inc.; '50 in 1949 
to 1952, inc., and 20 in 


195 
150,000 10 Nov. 1 1929; 18 Nov. i 
1930; 18 Nov. 1 1931; 


Mch.1 1928 River Front... ..- 4s 


934; 
2 1 1935; 22 Nov. 1 
Aug. 11923 Kenwood ref-_--__- 6s 14,000 $1,000 Aug. 1 1930 to Aug. 
bees Total Aug. 1 1943, incl. 


$2,132,700 
*Denominations of $1,000. a Paid from receipts of plant. 


CEREDO ROAD DISTRICT (P. O. Ceredo), Wayne County, W. 
Va.—BOND SALE.—The $400,000 issue of 6% road improvement bonds 
that was voted on June 8.—V. 128, p. 3558—has since been sold to the 
State Sinking Fund Commission. 


Coes. ERHILL, Morgan County, Ohio.—BOND OFFERING.— 
w. Smith, Village Clerk, will receive sealed bids until 12 m. on Sept. 20, 
for tbe Purchase of $750. 00 6% street impt. bonds. Dated March 1 1929. 
Denom, $250. Due $250 on et. 1 from 1931 to 1935 incl. Int. payable 
on the first day of March and September. A certified check for 5% of 
the amount of bonds bid for, sevens to the order of the Village Treasurer, 
must accompany each proposal. 


CHICAGO SANITAR DISTRICT (P. O. Chicago), Cook County, 
Ill.—BOND OFFERING .—Sealed bids will be vesatvert by Harry E. Ho . 
Clerk of the Sanitary District, at Room 600, 910 S. Michigan Ave., Chicago. 
until 11 a. m. (standard time) on Sept. 12, for the purchase of $10, 650, 000 
4K%% wg! district bonds which were offered without success on Aug. 29 
(V. 129, p. 1476). Coupon bonds with option of registration as to principal 
only. thay $1,000 and $500. Dated Aug. 1 1929. Due $532,500 on 
Aug. 1, from 1930 to 1949 incl. Prin. and semi-annual int. (F. & A,.) 
Por fies at the office of the District Treasurer. Proposals will be received 

the entire issue or any portion thereof. Approving opinion of Chapman 

Cutler, of Chicago, will be furnished by the district. A certified check 
Se 3% of the oe. peverte to the above-mentioned clerk, must accompany 
each pro ; he offering notice states that no further financing wil: 


be undertaken te the district for a period of 90 days following the date o: 





the sale o {this ~ ye y+ detailed statement of the financial condition of th 

district appeared. in V. 129, p. 1158. wf 
The Chicago Senet of Commerce” of Aug. 30 summarized the bids 

submitted for these bonds on Aug. 29 which were 


week, headed by the Continental 
Illinois Co. and the National Clty Co., respect ively, were the only two 
bidders for the sanitary district 4 Each syndicate made an offer of 92.50 
for the issue on an ‘‘all-or-none "beaia. Illinois group 
also made an offer of 93.214 for $5,600,000 pal amount of bonds. 
with the provision that a 60-day option on the remaining $5,050,00 at 
the same price should be given the syndicate 

“In addition to its bid of 92.50 for all or none of the bonds, the National 
City group offered 93.468 for the entire issue, with the provision that 
the district would sell no more bonds within 60 days, and aah 93.787 
for the issue, provided that a 30-day option on the remaining $16, 330,000 
at the same price be given.’ 

Interest Cos 5.48%. 

“Based on the unqualified price of 92.50 submitted Y, both syndicates 
the interest cost to the district would be approximately 5.48% as com ar 
with an interest basis of 4.86% on the South Park bonds sold last w 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $8,800 
4% % coupon Pearl Wallace et al. Posey Township road construction bonds 
offered on Sept. 2—V. 129, Pp. 1820——were awarded at par to the Brazil 
Trust Co., the only bidder. he bonds are dated Aug. 6 1929 and mature 
semi-annually as follows: $440 on July 5 1930, $440, Jan. and July 15 1931 

to 1939 incl., and $440 on Jan. 15 1940. 


wea COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $2,800 

% coupon road bonds offered on Aug. 30—V. i. s 1159—were 

a d at par to the Brazil Trust Co. The bonds are d Aug. 6 1929, 

and mature $140 on July 15 1980. $140, Jan. and July 15 1931 to faso incl., 

and $140, Jan 15, 1940. e Fletcher-American Co., of Indianapolis. 
offered to take the issue at . , 8... of $75.00. 


CLAYTON COUNTY (P. O. - Naar, lowa.—BOND OFFERING.— 
Bids will be received until 2 p. on Sept. 26, by the County Treasurer, 
for the purchase of a nyt 000 teeue of coupon annual primary road bonds. 
Int. rate is not to ex yee Ee Dated Oct. 11929. Due as follows: $23,000. 
1935 to 1943 and “328, —* n 1944. Optional after May 1 1935. Prin. of 
bonds may be register 


CLEVELAND, mani County, Tenn.—BOND SALE.—An issue 
of $150,000 street improvement bonds has recently been purchased at par 
by Caldwell & Co., of Nashville. 


CLIFFSIDE PARK SCHOOL DISTRICT (P. O. Cliffside), Bergen 
County, N. J.—BOND OFFERING.—The District Clerk, John F. K 
will receive sealed bids until 8 p m. vats? ht saving time) on Sent, 1 ai 
for the permease = f S820. 000 5, 5%, 5%, 5% or 6% —: or r 
school bonds. #30 to 103 1 1929. 5pgnom, $1, n J 
follows: $10,000 71880 to 1932 incl.; $5,000, 1933 to 1936 ton, “aaa $10 
1937 to 1963 incl. semi-annual interest bas =. ow Ju ane tee 
in gold at the Siri, park Title Guarantee & Trus 
No more bonds are to be awarded than will produce a ‘premium of $1,000 
overtheamountstatedabove. The Chemica ao Trust Co. , New York, 
wills —— the preparation of the bonds and will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon. A 
certified check for 2% of the oe of bonds bid for, peyatis to to the order 
of the Board of Education, is r Legal opinion o' Delafield 
& Longfellow, of New York, be ye. the purchaser. 


CLINTON, Custer aunty: Okla.—BONDS NOT SOLD.—The two 
issues of bonds *000, —s, on Sept. 3—V. 129, p. 1159— 
were not sold as all the Bae wae rejected . The issues are divided as follows: 
$600,000 Water works — bonds. un $26,000 from 1932 to 1953 and 

J n R 
15,000 fire fighting equipment bonds. Due $1,000 from 1932 to 1946 incl. 


COLUMBIA SCHOOL DISTRICT (P. % Columbia), Richland 
County, S. C.—BOND OFFERING.—Sealed bids will be received until 
6 p. m. on Sept. 19, by Sarah F. Fickling, Secretary of the? Board of School 
Commissioners, for the purchase of a $2 000 issue of coupon school bonds. 
Int. rate is not to exceed 6%. Denom $1, ‘000. Int. rate is to be stated in a 
—, rs i of 1% and must be the same for all of the bonds. Dated 





Sept. 1 1 ree on t. 1, as follows: $5,000, 1934 to oe $7,000, 
1939 to 1943: $10, 1 to’ 1948; $12,000, 1949 to 1953; and $15,000 
in 1954 and 1955. “Oo Thorndike, Palmer & Dodge, of Boston, 


furnish the legal approval.. A certified check for 2% of the bid, payable 
to the Board of School Commissioners, is required. The above Secretary 
will furnish the require bidding blanks. 


COLUMBUS, Muscogee County 
4\4%% bonds offered ? sale on Sept. 
syndicate composed of the Trust Co. of Geor. , of Atlanta; Andrew 
Prather, of Columbus; and Robinson-Humphrey , of Atlanta, ata price 
of 100.31, a basis of about 4. 47%. The issues are dividedes follows: $150,000 
sewer; $65, incinerator; and. $60,000 street improvement bonds. ue 
from Sept. 1 1930 to 1959 incl. —— 


CONCORD, Merrimack County, N. H.—BOND SALE.—A $35,000 
issue of school bonds was awarded on Sept. 5 to Harris, Forbes & Co., of 
Boston, at a price of 98.18. The bonds bear 44% int., payable semi- 
annually, and mature serially. 


COOK COUNTY (P. O. Chicago), Ill.—NOTE SALE.—The $1,550,- 
000 6% highway fund tax notes offered on Sept. 5—V. 139. Dp. 1476—were 
awarded to Halsey, Stuart & Co., of Chicago, at a price of 99.35, a basis of 
6.49% to — date. The notes are due on March 15 1931; conan 
on and after May 11930. The next highest bid was 98.56, su bmitted by 
Chicago bank. 


 COQUILLE, Coos County, Ore.—BOND SALE.—The $40,000 issue 
of coupon water bonds offer for sale on Aug. 26—V. 129, p. 1320—was 
awarded to the Bank of Powers, of Powers, as 54s, at a price of 94.25, - 
basis of about 5. 30%. Deno: m. $500. Dated Oct. 111929. Due on Jan. 

as follows: $1,500, 1948; $5, 5 500, 1949; $6,000, Pots and 1951; $7, 000; 
1952 to 1954. Int. camubes on April and Oct. 


CRAWFORD COUNTY (P. O. Denison), lowa.—BOND OFFERING. 
—Bids will be received until 2 _m. on Sept. 24, by the ee ee 
for the purchase x. a $475, issue of annual rimary road Int. 
rate is not to exceed 5%. ‘Dated Oct. 1 1929. ue on May 1, as follows: 
$47,000, 1935 to 1943 and $52,000 in 1944. Optional after May 1 1935. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND SALE.— 
The $82,000 issue of coupon or registered school bonds offered for sale on 
Sept. 3—-V. 129, p. 1159—was awarded too Caldwell & Co. of Nashville as 
5s, fora premium of $602.70, equal to 100.735, a basis of about 5.18%. 
Dated Aug. 11929. Dur from Aug. 1 1932 to 1959 incl. 


DAYTON, Montgomery County, Ohio.—BOND ELECTION.—At 
the election to be heid in ovember, the voters will pass on a proposal to 
issue $540,000 storm water sewer bonds to cover the cost of a program of 
sewer construction to extend over a period of several years. 


DEARBORN TOWNSHIP (P. O. Inkster), Wayne County, Mich.— 
BOND SALE NOT CONSUMMATED.—tThe sale of the following bonds 
aggregating $37,000 at a price of 100.40 to the First National Co., of 
Detroit—V. 129, p. 1477—was not consummated. According to the report 
the bonds are to be reoffered. 
$28,000 — assessment Water Main District No. 9 bonds. Due on 

rey ‘. se follows: $2,000, 1931 and 1932, and $3,000, 1933 to 
194 

9,000 poctel mictinata Water Main District No. 8 bonds. Due on 
Jan. 1, as follows: $1,000, 1931 to 1938 incl., and $500, 1939 and 


1940. 
Both issues are dated Sept. 1 1929. 


BOND OFFERING.—William G. Querfeld, Township Clerk, will receive 

peated bids until 8 p. m. on. oe t. 10, for the purchase of the following 
ues of bonds a ti 

$28,000 special nr | Water Main District No. 9 bonds. Due on 

Jan. 1, as follows: $4,000, 1931 and $6,000, 1932 to 1935 incl. 

9,000 special assessment Water Main District No. 8 bonds. Due on 

an. 1, as follows: $1,000, 1931, and $2,000, 1932 to 1935 incl. 


Ga.—BOND SALE.—The $275,000 
%3 OV: 329. p. 1476—were awarded to a 
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Both issues are dated Sept. 1 1929. Bids to specify rate of interest, not 
eet aod fe bt ae Lee Coupon bonds in $1,000 denoms. A 
certified check for 5% of the nds bid for must accompany each proposal. 


DeKALB nec dhl (P. O. Auburn), Ind.—NO BIDS.—The Coun uy 


reports that no bids were ved oy A. 26 te whe 5s ae 
6% drain aousurgation pants liad tor cole ¥ 1 1000. The 

are dated Aug. 15 1929 and mature in equal annual cmounts on Ag 1. 
from 1930 to 1934 incl. 

= pomae'2 = 4 wots ps DISTRICT (P. O. Santa Ana), Orange County, 
-— E.—The $4,000 a bonds 
offered for 4 = “0-4 27—V. 129, ar the 
First National Bank, of Santa Ana.— lated Bape 1929. Due from 
1930 to 1937 incl. No other bids were received. 

DIANA UNION FREE SCHOOL DISTRICT NO. 6 (P. bg Harris- 

we “or ee N. Y¥.—BOND OFFERING.—Henry O'Hare 
receive sealed bids unt | * m. on Bev, Te. for the 
Frau eunhoae cous pone ee rotor 11929. Denom. 
$1,000, 1930, and $2,000, 1931 to 1937 
and semi-ann int. payable at at the 1 National Bank, 

Harrisville: or at the Chase N Natio ank of New Y: 

DOBBS FERRY, Westchester County, N. ¥.—CBBTIFICATRS 
SOLD.—The Dobbs’ Ferry Bank to Fay pure an issue 
of $20,000 certificates of indebtedness on 3 a , at a price of par. The 
pe are dated Aug. 22 1929, bear 6 terest, and are payable in 6 
mon 

EAGLE BUTTE INDEPENDENT SCHOOL DISTRICT (P. O. . Koge 
Butte), Dewey County, S. Dak.—BOND SALE.—The $31,500 issue of 
school bonds offered for sale on Aug. 30—V. 129, p. 11 ‘ban awarded 
to the Drake-Jones Co., of Minnea o as 6s, for @ premium of $105, 
equal to 100.33, a basis of about 5. Due from Sept. 1 1932 to 1946, 
inclusive. 

BE nd CLEVELAND, Cuyahoga County, Ohio.— BOND OFFERING, 
- Green, D e sealed bids until 12 m 


pm’ 19 for the purchase of $20.000 5% bonds. Dated Sept. 
Due 2,000 on Sept. from 1981 to tod "incl. If desired, bids may be 
su tted for bonds Pi an interest rate other than stated provided 
that where a fractional rate is bid, such fraction shall be in multiples of \% of 
2. Prin. and semi-annuai int. payable at the office of the City Treasurer. 
A certified check for 2% of the bonds bid for, payable to the ieder of the 
above-mentioned official, must accompany each proposal. 


EASTON, Northampton County, Pa.—NO BIDS.—No bids were 
pecetved on on Sept. 3 for an issue of $70,000 4% - m or registered sewer 
bonds offered for sale. The bonds are dated Jul ly A 929. Denom. $1,000. 
rr July 1 as follows: $2,000, 1930 to 1949 incl. 


SRS TARR INDEPENDENT SCHOOL DISTRICT (P. O. Em- 
mesebure, Palo Pinto County, lowa.—BOND SALE.—The $130,000 
issue of sch bonds offered wg sale on Sept. ae 128. Pp. 1477—was 

Geo. M. Bechtel & Co., of Davenport, ‘for a premium 
of $2,600, equal to 02, a basis of pol 4.79%. Dated Sept. 1 1929. Due 
from 1933 to 1948, incl. 


wey et Middlesex County, Mass.—BOND SALE.—R. L. Day & 
Co., Boston, a os 100.09, were the successful bidders on Sept. 5 
for mf $27 500 4% % coupon or So bonds os ix —— 
Interest cost basis pe h 4.49 dated Sept. 
mature on ~y oy 1, as follows: ,000, fo30 to 1a 1987 incl., $2,000 1. 17938 ond 
1 ty in 1939. Prin. and semi-annual interest payable at the Old Oolong 
, Boston. Legality is to be approved by Ropes, Gray, Boyden 

Perkins, of Boston. 


FAIRFIELD, Jefferson Comme —y ¢ Ala.—BOND SALE —The $16.0 o~ 
129. p of 6% sanitary gayi bonds off offered for a on Sept. 
1001—-was sold to the Wail, Roth & Irving Co. of Cincinnati, 4 a 

pre remium of $36. equal to 100.03, & basis of about 5.99%. Dated Sept. 1 

29. Due from Sept. 1 1930 to 1939 incl 

flrs other bidders and their bids were as follows: 

14 —— 

Caldwell & Co. of Nashville 
General Securities Corp. of Bir 
Steiner Bros. and Ward, Sterne & 


FEATHER RIVER ASSESSMENT or eict oo 7 
mento), Sacramento County, Calif.—BON. ge 

of 6% Saeoceners bonds was gg on 1 Aug. 2 8 by the California 
National nk of Sqcramento, a premium $130,347.40, equal to 
126.31, a basis of about 4.07%. Duein 20 years. 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND SALE.— 
The $75,000 issue of 5%. ra funding bonds that was offered without 
success on June 1—V. 128, p. 3877—has since been purchased at par by 
the Bank of Jamestown, of Jamestown. Dated Apr. 1 1929. Due in in 20 
years. 


FINLAY, Hancock County, Ohio.—ADDITIONAL INFORMATION. 
—The First-Citizens Corp., of Columbus, ne aid a premium of $390.00 on 
one 23 “7 tee following bonds aggregating $227,216, reported sold in 


a2 
4000-00 * 00 sewer ingreveane bonds sold as 5s. Dated Sept. 1 1929. 
Denom. $1,000, except bonds Nos. 1 and 2, —— bg a = 
the denom. of $1,625.77 and $1 ait. 23, res 
issue matures as follows: $14, 0; $13, 1931 A 19380 
incl., and $14,000, 1937 to 1939, ae 
56,440.56 street improvement bonds sold as 6s. Dated. ei 1 1929. 
Denom. $1,000, one bond for $1,440.56. Due Oct. 1 as follows: 
$5,440.56, 1936; $5,000, 1931 to 1933, incl., and $6,000, 1934 


to 1939, 
28 581.00 lt, sold as 6s. Dated Sept. 1 1929. Denom. $1,000, 
bond for $581. Due Oct. 1 as follows: $1,581, 1930; and $3. 000. 
1931 to 1939 inclusive. 
7,994.44 a sewer construction bonds sold as 5s. Dated Sept. 1 
1929. Denom. $1,000, one bond for $994.44. Due Oct. 1 as 
° 2 $994.44, 1930; $1,000, 1931, and $2,000, 1932 to 


The oid — $100 bond was 100.17, a basis of about 5.33%. Bids 

were 2 re itted by the American-Kirst ius, @. prem Bank, of Findlay, 

for the ft K By By par emium of $5.00; the 

 ecrolt: the re saws Corp olumbus; 

. W. McNear & oat Otis & qo Ryan, Sutherland 
& Co., and W. L. Slayton & Co., both of Toledo. 


FLOYD COUNTY (P. O. New Alben), Ind.—BOND SALE.— 
The $49,000 5% coupon road bonds offered on 31—V. 129, p. 1160— 
were awarded to the: niand Investment Co., of Faw hair x the only bidder 


$29,000 road im: ary bonds sold for of $145, 900. 1 
vi ua 

~ ¥ 15 1930, and’ bond exch 
six months thereafter. 


to a price of 100.50. Due $725 on 
20,000 vel road bonds sold for a premium of $100, Bnd 80 2 peice of 
00.50. Due $500 on May 15 1930, of $10, gpa each six 
ete taaeuciag. 
Both issues are dated Aug. 31 1929. 


FOND pus AC. Fond du has County, Wis.— BOND OFFERING.— 
i. be received b de spereenting until Raye m. on Sept. 
520.000. as follows: 


Price Bid. 
98.25 


A 


certified check for 5% Othe ba ee required. The 
to furnish the legal opinion and printed bonds. 


FREMONT COUNTY (P. o yy lowa.—BOND OFFERING .— 
Srenmarer 


Bids will be received until 2 Sept. 27, by the Count 
for the purchase of an issue $190,000 annual 
wate is not to exceed 5 Dated Oct. 1 1929. 
1935 to 1944 incl. Optlonal after May 1 1935. 


FULTON, Fulton County, Ky.—BOND SALE.—A $55,576 —, at 
6% coupon improvement bo oo has recently been a Sepenee of at 
«contractor. Interest payable on February and August. 1 5 


mds. Int. 
Due $19,000 from May 1 


and $3,000, 1950 to 





BGALLIPOLIS CiTY SCHOOL DISTRICT, Gallia Son Boa Ohio.— 
SALE .—The ae 000 6% a nds offered 
on Aus HOV 120 aie re award i ale detod tape, 1 10me ona 
Ga Se nds are . ° 
mature $1,000 on bes. 1, from 1930 to 1933 incl. 


GARDEN CITY, Wayne County, Mich.—NO BIDS.—No bids were 
received for the 4 general nstruction 
bonds offered forsale 178 65 ‘ ay ; 
se oliowar 2,Gho, 108) an Toad ine’ $iOsba, 40at"ta 18S ina BIO. 
176.65, 1946; ae 800. 7 047 to 1950 incl.; and $15,000, 1951 to 1958 


goASTONIA, Gaston County, N. C.—BONDS NOT SOLD.—The 
5,000 . 4 of coupon m auditorium bonds offered on Aus. | = 

s7¥ 1321—was not mg as all the bids were rejected. Int 

not to excend 6%. Dated Aug. 11929. Due from Feb. 1 1932 to 1960 incl. 


GATES, Monroe County, N. ¥.—BOND SALE.—The $25,000 cou 
or registered street improvement bonds offered on Sept. 4—V. 129, p. {321 
were awarded as 6s to George B. Gibbons & Co. New York, at ? price 
of 100.695, a basis of about 5.84%. The bonds are dated April 1 ooo ts 
$Bis array SUrmaaek Gor ok Nel Pak” ase tes ida Sted 
our of New e 
100.4889 for the bonds as 6s. ie ee ss 


GOSHEN, Etkheet County, Ind.— WARRANT SALE.—Th 
issue of 6% t ime warrants offered on A $607 
awarded to the City National Bank of Gos 
August 22, 1929. 





ter mains 
er ooo eo 


000 
. 22—V. 129, p. 1160—was 
en. The warrants are dated 


GRAHAM, Young County, Tan BONDS NOT SOLD.—Th 
wus of 5% street improvement and paving bonds offered on i 
129, p. 1160—was not sold. Da March 1 1929. Due from 1 
1930 x 1949 inclusive. 


GRAND RAPIDS, Kent County, Mich a eee BOND ISSUE .— 
Preliminary steps for the forthcoming — s b Bye : a street and Lag 
are now made e torney, 
Grand Rapids ‘‘Press’’ of Aug. 28. 4 “i pedo: ee 
yy ey Guilford County, N. C.—BONDS AUD 
are informed that the City Council has authorized t he issuance o 
$1 “370. 000 in various improvement bonds, divided as follows: f 
Water department, $125,000; und "$500, 000; street paving, $50,000; 
street widening, $175,000: storm sewers, $30, ‘ a? improvements, 
= eee and sewerage disposal plant, $400,000. P. . Painter is the city 
anager. 


GREYBULL ey ee Sa County, Wyo.—ADDITIONAL INFORMA- 

pat be —The $20. issue of water works system bonds that was pur- 

by Peck, Brown & Co. of Denver—V. 129, p. 1478— terest 

Coupon bonds in denoms. of $1,000. Dated Aug. 11929. Due 

. 30 years a and —eo after 15 years. Price paid was par. Int. payable 
° 


GUTHRIE COUNTY (P. O. Guthrie Center), an ee a ane OF- 
FERING.—Bids will be received until 2 p. m. on Sept. 2 M. Orabb, 
pm gs Treasurer, for the peoweese of an page of $150, 060 au annual primary 

bonds. Int. rate is not to exceed 5 De ated Oct. 1 1 Due 
$13,000 from May 1°1936 to 1944 incl Optional after May 1 1935. 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND OFFER- 
ING.—Bids will be ne og until 2 60 i i on Sept. 19, Wd A... County 
Treasurer, for the purchase of a $200 issue of annual co nm primary 
road bonds. Int. rate is not to exceed 5 Dated Oct. 1 1929 Due $20,- 
000 from 1935 to 1944 incl. Optional ter May 11935. Prin. only of the 
bonds may be registered. 


HAMLIN INDEPENDENT SCHOOL DISTRICT (P. O. Hamlin), 
Jones County, Tex.—BOND SALE.—The $125,000 pone al bf pies 
bonds that was offered without success on June otean i60i— 
since been disposed of at par. Due serially in 40 years 


HERMOSA INDEPENDENT SCHOOL DISTRICT NO. 10 (P. 
Hermosa), Custer County, S. Dak.—ADDITIONAL DETAILS. P rb 
$10,000 issue of school bonds that was awarded at par to the Hermosa 
Savings Bank of Hermosa—V. 128, p. 3720—bears Vigo ng at 5%. Due 
as follows: $3,000 in two and four years and $4,000 in six years. 


HOLLIS, Hermon County, Okla.—BOND OFFERING .—Sealed bids 
will be received until 2 p. m. on Sept. 9, by Clifford Thompson, City Clerk, 
for the purchase of a $48,000 issue of water works bonds. Int. rate is not 
to exceed $% - Dated a 11929. Due $2,500, 1934 to 1981 and $3,000 
in 1952. Prin. and int. is payable in New York. 


HOOKER, Texas County, Okla.—BONDS NOT SOLD ~The $56,000 
issue of 6% semi-annual penn tary sewer bonds offered on Aug. si—-¥ . i129, 
Pp. 1001—was not sold as no bids were received. Due in 25 years te 


INDEPENDENCE viLASe SCHOOL DISTRICT, Cuyahoga 
Count Ohio.—BOND ELECTION .—The following election notice ap- 
ed in the Cleveland ‘‘Plain Dealer’’ of Aug. 31: 

PeNotice is hereby given that pursuant to a resolution of the Board of 
Education of Independence Village School District, Cuyahoga Count 
Ohio, passed on the 26th day of re 1929, there will be sub tted to t 6 
qualified electors of said School District at the regular election to be hel 
in said school district at the usual places of holding elections bg 
and between the hours fixed by law, on the 5th day of Nov. 4 5if28 the 

uestion of issuing bonds of said school district in the sum of $150,000.00, 
for = purpose of erecting a fireproof school building and Nene the 


sagaid bonds shall run over a maximum period of 23 y and the es- 
timated average additional tax rate outside of the fifteen n mill limitation, 
as estimated and certified by the County Auditor is 2.4083 mills, which 
— ue wes we the purpose of paying interest on and retiring said bonds as 
e all mature. 
‘ By order of the Board of Education of Independence Village School 
District. Cuyahoga County, Ohio. ARTHOR J. GOUDY, Clerk. 


INDIAN. LAKE CENTRAL SCHOOL DISTRICT NO. 1, Hamilton 
County Y.—BOND OFFERING.—Ralph Bonesteel, Clerk of the 
Board of Education. will receive sealed bids until 7 p. ys (Eastern standard 
eae) on Be me oy 18, for the purchase of $165,000 coupon or registered school 
of interest is to be named in bid , stated | tn 1 .S of \% of 
1 Seog in not 00 eumnen 6%. The bonds are da 119 one. 
- Due on June 1 as follows: $1,000, 1930 to to inst incl.; $2,000, 1935 
, 1940 to 1944 incl.; $4, 000, 1945 to 1949 inci.; $5,000 
cl.; and $6,000 1955 to 1969 incl. and semi-annual 
int. (J. yable at the Hamilton County National Bank, hes 
No bids for less than par and accrued interest will be considered. A cer- 
tified check for 2% of the par value of the bende a for, = to H. A. 
Palmatier, District Treasurer, must accom each’ posal. 
° eaten ¢ “tC Caldwell & Ra nd of New Yor will be furnished the _— 
c hout charge. hese bonds were offered without success on June 
. A Tit of the bids rejected appeared in—-V. 129, p. 161. 

These bonds are issued to provide funds for the erection of a central 
school house in said school district and are authorized by wees of a majorit 
of the legal voters of said school district at a special district meeting hel: 
on Nov. 5 1928 and by resolutions of the Board of Education of said school 
district adopted Nov. 5 1928 and May 28 1929. 

Financial Statement and Statistics. 

Central District now includes former Common School Districts 1, 2, 3, 

Aeccessd valuation 
valua 
Bonded debt of Central District 


ding indebtedness of common school districts composing 


Former .2 
Former District No. 4 





1622 
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Estimated value of the school properties of the several districts other than 
the building to be erected from of this issue, $60,000. Area of 
district in acres, 163,165. Acres of State land on assessment roll, 89,881. 
State funds received by the school, approximately $12,000. Miles of 
paved road in district, 35. Principal industries, lumbering and summer 
resort. Permanent population, 1,200. Summer population, 2,000. Un- 
der Section 185 of the Education law, the State of New York contributes 
oe, year one-quarter of the principal and interest of the bonds paid by the 

trict. 


IOWA COUNTY (P. O. Marengo), lowa.—BOND OFFERING.— 
Bids will be received 5 a Count reasurer, until 2 p. m. on Sept. 26, 
for the purchase of an issue of $150,000 annual primary road bonds. Int. 
rate is not to exceed 5%. Dated Oct. 11929. Due $15,000 from May 1 
1935 to 1944 incl. Optional after May 1 1935. 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BOND OFFERING. 
—Bids will be received until 2 p. m. on Sept. 27, by Glen F . Bailey, County 
Treasurer, for the purchase of a $230,000 issue of annual primary road 
bonds. Int. rate is not to exceed 5%. Dated Oct. 11929. Due $23,000 
from May 1 1935 to 1944, incl. Optional after May 1 1935. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
$15,760 5% coupon bonds offered on Aug. 31—V. 129, p. 1161—were 
awarded to the Fietcher Savings & Trust Co., of Indianapolis, for a prem- 
ium of $53.00, ual to a price of 100.33, a basis of about 4.93%. The 
bonds are dated Sept. 11929. Due $788 on July 15 1930: $788 on Jan. 15 
1931, and one bond each six months thereafter. he Inland Investment 
Co., of Indianapolis, offered a premium of $23.50 for the issue. 


BOND SALE.—An issue of $9,760 road construction bonds was sold on 
the same date to the Fletcher Savings & Trust Co., of Indianapolis, for a 
premium of $33.00, equal to a price of 100.35. The bonds bear 5% int. 
payable semi-annually. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.— WARRANT 
SALE.—Two issues of 6% semi-annual warrants have recently been pur- 
ou by Rogers Caldwell & Co. of New York. The issues are described 
as ToOllows: 
$115,000 refunding warrants. Dated May 1 1929. Due on May 1 1934. 

211,000 refunding warrants. Dated Aug. 151929. Dueon Aug. 15 1934. 

Denom. $1,000. Prin. and int. is payable at the office of the County 

Treasurer or at the Central Hanover Bank & Trust Co. in New York. 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING.— 
William B. Quinn, Director of the Department of Revenue and Finance, 
will receive sealed bids until 11 a. m. (daylight saving time) on Sept. 19 for 
the purchase of $6,503,000 coupon or registered bonds, divided as follows: 
$3,553,000 general improvement bonds. ue on Oct. 1, as follows: $94,000, 

1930 to 1948 incl., and $93,000, 1949 to 1967 incl. 
2,950,000 school bonds. Due on Oct. 1, as follows: $90,000, 1930 to 1942 
incl., and $89,000, 1943 to 1962 incl. 

All of the above bonds will be of the denom. of $1,000 each. Dated 
Oct. 1 1929. Coupon bonds, registerable as to prin. only or as to both 
prin. and int. The bonds will bear int. at one of the follo g rates: 444%, 
4%% or 5%. Rate of interest must be named in bid and is to be the same 
for th issues. No more bonds are to be awarded than will produce a 
premium of $1,000 over the amount of each issue. Principal and semi- 
annual int. (A. & O. 1) payable in gold at the office of the City Treas. The 
bonds will not be sold for less than par and accrued int. All proposals must 
be accompanied by a certified check for 2% of the amount of bonds bid for. 
The successful bidder will be furnished with the opinion of Reed, Hoyt 
& Washburn, of New York, that the bonds are valid and legal obligations 
of the city. The bonds will be prepared under the supervision of the Trust 
Co. of New Jersey, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. 


JOHNSTOWN, Cambria ane Pa.—BOND SALE POSTPONED.— 
Weare now informed that the sale of the $250,000 4% % coupon boulevard 
improvement bonds scheduled to be held on Sept. 16—V. 129, p. 1479— 
has been indefinitely postponed. The City Council voted to change the 
issue from 20-year bonds to serial obligations, which necessitated the repeal 
of the ordinance authorizing the former. 


JOHNSTOWN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Farmdale, R. F. D.), Trumbull County, Ohio.—BIDS REJECTED.— 
The District officials rejected all of the bids received on Aug. 26 for the 
$110,000 5% school bonds offered for sale—V. 129, p. 1322. The bonds 
are dated March 1 1929, and mature $2,000 on April 1 and $3,000 on Oct. 1, 
from 1930 to 1951 inclusive. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 16 by S. O. Houston, 
County Judge for the purchase of three issues of 444% bridge bonds 


aggregating 50,000, as follows: 
$500,000 Henley Street bonds. A $5,000 certified check is required. 
250,000 McBee Ferry bonds. A $2,500 certified check is required. 


200,000 Solway Ferry bonds. A $2,500 certified check is required. 
Denom. $1,000. ated Sept. 1 1929. Due on Sept. 1 1949. Prin. 
and int (M. & 8.) payable at the Chemical Bank & Trust Co. in New 
York City, Successful bidder to pay for the legal opinion and also to prepare 
bond blanks without cost to the County. The approving opinion of Chap- 
man & Cutler, of Chicago, will be obtained. 


LAFAYETTE, Latavetes Parish, La.—BOND SALE.—The $25,000 
issue of semi-annual civic improvement bonds offered for sale on Sept. 3— 
V. 129, p. 1002—-was awarded to the First National Bank of Lafayette, for 
a premium of $25, equal to 100.10. Due from Oct. 1 1930 to 1959, incl. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$20,000 5% coupon road construction bonds offered on Sept. 3—V. 129, p. 
1479—were awarded to the Commercial Bank, of Crown Point, for a $10 
petes, equal to a price of 100.05. The bonds mature semi-annually 
n from 1 to 10 years. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—The $25,- 
000 issue of street improvement bonds offered on Aug. 31—V. 129, p. 1162 
—was awarded as 5s to the Provident Savings Bank & Trust Co. of Cin 
cinnati, for a premium of $115, equal to a price of 100.46, a basis of about 
5.20%. The bonds are dated Oct. 1 1929, and mature $1,000 on Oct. 1 
oe ae to 1954, incl. An official list of the bids received follows: 


Bidder— Int. Rate. Prem. 
Assel, Goetz & Moerlein._.......-_-.____ Cincinnati 54% $267.83 
CO OS areas Cleveland 5%% 87.00 
sara eh ach oath cl dank on aaah ab aad a Cleveland 54% 70.00 
Provident Savings Bank & Trust Co________ Cincinnati 54% 115.00 
yan, pasneene & O00... woo. enone noen Toledo 5%% 53.00 
Seasonseca & Beaver. oo... keene encne Cincinnati 544% 67.00 
by ge ee a ee ena Toledo 5%% 146.00 
Well, Roth & Irving Co............. 2... Cincinnati 54% 4.00 


LE SUEUR COUNTY (P. O. Le Sueur), Minn.—BOND SALE.—The 
$70,000 issue of 434 % refunding bonds offered for sale on Aug. 30—V. 129, 
Pp. 1323—-was awarded at par to local investors. Dated Sept. 1 1929. 


LIBERTY SCHOOL DISTRICT (P. O. Fairfield), Solano Count 
Calif.—ADDITIONAL DETAILS.—The $15,000 issue of 5% omaek 
bonds that was purchased by the Bank of Rio Vista, at a price of 100.06 
—V. 129, p. 1323—is dated July 1 1929. Due $1,000 from 1930 to 1944 
. Basis of about 4.99%. Int. is payable Jan. & July 1. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 1 (P. O. North 
Platte), Neb.—MATURITY.—We are now informed that the $480,000 
issue of 444 % school building bonds that was purchased at par by C. W. 
MecNear & Co., of Chicago—V. 129, p. 1003-—matures in from 5 to 30 years" 


LINCOLN PARK, 
followin 
ar on 


Wayne County, Mich.—BOND SALE.—The 
bonds aggregating $87,800 are reported to have been sold at 
ug. 26, as stated herewith: 


$1,432 —— ment bonds sold to the Detroit & Security Trust Co., 
rs) roit. 

6,368 special assessment bonds sold to the 

The bonds mature annually in from 1 to 5 y 


Sinking Fund Commission 
ears. 











LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—Three 
issues of bonds at . , were a ed on Aug. 30, as follows: 
sic Angeles, for @ premium of $421, equal to 100 3007; 100.000 be % 
ot eles, for a premium o , e”q s : ¥ 
Reseda Park bonds to Wheelock & Co., of Des Moines, for a um % 
$105 and $40,000 6% city hall bonds to the Elliott-Horne Co. of Los 
Angeles, for a premium of $1, equal to 100.0025. 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 115 (P. O. Los Angeles), Calif.—BOND SALE.—A 
$367 .586.78 issue of 5% paving bonds has recently been purchased by the 
District Bond Co. of Los Angeles. Denoms. $500 and $1,000. ated 
Aug. 51929. Due $24.500 from 1934 to 1948,incl. Prin. and int. (J. & J. 2) 
payable in gold coin at the office of the County Treasurer. Legal approval 
of Arthur M. Ellis, of Los Angeles. 

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles), 
Calif.—BOND SALE.—The two issues of 5% school bonds aggregating 
$660,000, offered for sale on Sept. 3—-V. 129, p. 1479—were awarded as 
follows: 
$335,000 Huntimgton_ Park Union High School District bonds to R. H 

Moulton & Co. of Los Angeles, for a premium of $2,890, equal to 
100.85, a basis of about 4.92%. Dated May 11927. Due from 
May 1 1933 to 1962 incl. 

325,000 Glendale City School District bonds to a syndicate composed of 
the National City Co. of New York, Bond & Goodwin & Tucker of 
Los Angeles, and E. R. Gundelfinger & Co. of San Francisco, for 
a premium of $747.50, equal to 100.23, a basis of about 4.97%. 
Dated Mar. 11929. Due from Mar. 1 1930 to 1949. 


LUCAS COUNTY (P. O. Chariton), lowa.—BOND OFFERING.— 
Bids will be received by J. R. Barnett, County Treasurer, until 2 p. m. 
on Sept. 20, for the purchase of an issue of $177,000 annual primary road 
bonds. Interest rate is not to ex 5%. Dated Oct. 1 1929. ue on 
May 1 as follows: $17,000, 1935 to 1943, and $24,000 in 1944. Optional 
after May 1 1935. 


McNAIRY COUNTY (P. O. Selmer), Tenn.—BOND SALE.—An 
issue of $120,000 534 % school bonds has recently been purchased at par by 
the Commerce Securities Co. of Memphis. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND OFFERING. 
—Bids will be received until 2 p. m. on Sept. 17, by the County Treasurer, 
for the purchase of a $200,000 issue of annual primary road bonds. Int. 
rate is not to exceed 5%. Dated Oct. 11929. Due $20,000 from May 1 
1935 to 1944, inclusive, and optional after May 1 1935. 


MARION COUNTY (P. O. Knoxville), lowa.—BOND OFFERING.— 
Sealed and open bids will be received by F. T. Metcalf, County Treasurer, 
until 2 p. m. on Sept. 18 for the purchase of a $200,000 issue of annual 

rimary road bonds. Int. rate is not to exceed 5%. Dated Oct. 1 1929. 
Bee $20,000 from May 1 1935 to 1944, inclusive. Optional after May 1 
1935. 


MARYSVILLE, Union County, Ohio.—BOND ELECTION .—A pro- 
sal to issue $150,000 bonds to finance the election of a new high school 
uilding will be placed on the ballot at the election to be held in November. 


MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—Sealed 
bids for the purchase at a discount of a $400,000 temporary loan, will be 
received by John J. Ward, City Treasurer, until 9 a. m. (daylight saving 
time) on Sept. 10. The loan is dated Sept. 10 1929. Denoms. $25,000, 
$10,000 and $5,000. Due $200,000 on Nov. 11 and on Dec. 10, both 
maturities in 1929. Legality has been approved by Ropes, Gray, Boyden 
& Perkins, of Boston. 


MELVINDALE, Wayne County, Mich.—BOND OFFERING.—Sylves- 
ter A. Mabie, Village Clerk, will receive sealed bids until 8 p. m. on Sept. 
18, for the purchase of $55,000 general obligation paving bonds. Rate of 
interest is not to exceed 544%. The bonds mature in 15 years. All bids 
must be accompanied by a certified check for $1,000. 


MEMPHIS, Shelby County, Tenn.—OFFERING DETAILS.—In 
connection with the offering on Sept. 24 of the $865,000 improvement 
bonds—V. 129, p. 1480,we are now informed that the bidder will name the 
interest rate using either 4%, 434, 5, 5% or 54%. Coupon bonds, regis- 
terable as to principal only. Denom. $1,000. ated Sept. 1 1929. Prin. 
and int. (M. & 8.1) payable at the City Hall or at the fiscal agent of the 
city in New York. No bid below par can be accepted. The legal approval 
of Thomson, Wood & Hoffman of New York City, will be furnished. Al 
bonds prepared by the city. A certified check for $8,650, payable to the 
City, must accompany each bid. 


MENANDS, N. Y.—BOND OFFERING.—Jobn J. Mooney, Village 
Clerk, will receive sealed bids until 8 p. m. (daylight saving time) on Sept.17 
for the purchase of $108,000 coupon or registered water supply bonds. 
Dated April 1 1929. Denomination $1,000. Due $3,000 on April 1, from 
1933 to 1968 incl. Rate of interest is to be named in bid, not to exceed 6%, 
and to be stated in a multiple of 1-10th or 44 of 1%. Prin. and semi-annual 
interest (April and Oct. 1) payable in gold at the National Commercial 
Bank & Trust Co., Albany. Each proposal must be accompanied by a 
$2,000 certified check payable to the order of the Village. The approving 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished to 
the purchaser without charge. No bids were received for these bonds 
when they were previously offered on July 16.—V. 129, p. 518. 


MIDDLETOWN, Orange County, N. ¥Y.—BOND OFFERING.—I. B. 
Taylor, City Clerk, will receive sealed bids until 2 p. m. (daylight saving 
time) on Oct. 8, for the purchase of $63,000 5% garbage and refuse incinera- 
tor bonds. Dated Sept. 1 1929. Coupon in $1,000 denoms. Due $3, 
on Sept. 1 from 1930 to 1950, inclusive. No split interest rates will be 
considered. A certified check for 5% of the bonds bid for, pory to the 
order of the City Treasurer, must accompany each proposal. Legality is 
to be approved by Thomson, Wood & Hoffman, of New York. 


MILFORD, Worcester County, Mass.—BOND SALE.—The $70,000 
434% street construction bonds offered on Sept. 3—V. 129, p. 1480— 
were awarded to R. L. Day & Co., of Boston, at a price of 100.29, a basis 
of about 4.65%. The bonds are dated Sept. 1 1929, and mature annually 
from 1930 to 1934incl. Estabrook & Co., of Boston, the only other bidders, 
offered 100.04 for the issue. 


MILWAUKEE, Milwaukee County, Wis.—BONDS PARTIALLY 
AWARDED .—Of the nine issues of bonds aggregating $8,381,000 offered 
for sale on Sept. 4—V. 129, p. 1324—-seven of the issues aggregating $5,626,- 

, Were awarded to a syndicate composed of White, Weld & Co., Banc- 
America-Blair Corp., Kissel, Kinnicutt & Co., Stone & Webster & Bl et, 
Inc., Geo. B. Gibbons & Co., Inc., Eldredge & Co., Kean, Taylor & Co., 
Arthur Sinclair, Wallace & Co., and Dewey, Bacon & Co., all of New York, 
for a premium of $7,313.80, equal to 100.13, a basis of about 4.78% on the 
bonds as follows: 

$950,000 4% school bonds. Dated July 11928. Due $50,000 from July 

1 1930 to 1948, incl. 
456,000 4% street widening bonds. Dated July 1 1928. Due $24,000 
from July 1 1930 to 1948. 
2,000,000 5% sewer bonds. Dated July 1 1929. 
1,000,000 5% permanent harbor improvement bonds. Dated July 1 1929. 
600,000 5% park bonds. Dated July 1 1929. 
500,000 5% grade crossing abolition bonds. Dated July 1 1929. 
120,000 5% electric light bonds. Dated July 1 1929. 

The following two issues aggregating $2,775,000 were not sold: 

$2,090,000 4% sewer bon Dated July 1 1929. Due $110,000 from 


ds. 
July 1 1930 to 1948, incl. 
665,000 4% park bonds. Dated July 11928. Due $35,000 from July 1 
1930 to 1948, incl. 

BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
being offered for public subscription by the purchasers priced as follows: 
the 4% bonds are to yield from 5.00 to 4.50% according to maturity while 
the 5% bonds will yield from 5.50 to 4.50%. The official offering circular 
reports that: These bonds, issued for school, harbor improvement, sewer, 
electric lighting, street widening and grade crossing purposes, are direct 
obligations of the city and are legal investment for savings banks and trust 
funds in New York, Massachusetts and Connecticut. Milwaukee had a 
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population of 457,147 at the time of the 1920 U.S. census. Assessed valua- 
anon or was $944,157,658 and total debt including this issue, is 


The following is an official tabulation of the bidders and their bids: 
All or None. Alternate Bid. 





White, Weld & Co.,* Banc 
america-Blair Corp.; Kissell, 
Kinnicutt & Co.; Halligarten 
Blodwatt. tne: Geten fr Gite |$8,200,138.02| snd'$i-06 00044; bonds 
, Inc.; eB. m b J an J r n 
bons & Co.; Kean Taylor & a premium of $7,313.80. 
Co.; Arthur Sinclair Wallace & 
Co.; Dewey, Bacon & Co.; 
Bidredge & Co.............. } 
Halsey, Stuart & Co.; Central 
Illinois Co.; A. B. Leach & Co.; | $8,221,761.00 
Barr Bros. & Co.; First Natl. For $4,220,000 5% bonds 
Corp. of Boston; R. W. Pr 434 and $1,406,000 4% bonds 
a premium of $1,012.28. 


. Press- As % 
prich & Co.; Guardian Detroit $8,382,592.39| 
.; Emanuel & Co.; R. H. 


Fe a ee 
Bankers Oo. of New York; 
Guaranty Co.; Estabrook & 
Co.; Kountze Bros.; Ames { 
Emerich & Co.; R. L. Day &}$8,199,886.59) 
Co.; First Natl. Co. of Detroit; 
Northern Trust Co.; Graham 
Parsons & Co.; Hannahs Bal- 
lin & Lee; Wells Dickey ae 
Milwaukee Co.; Curtis 
Sanger; Marshall & Ilsley Bank | 
National City Co., New York;} 
Harris Trust & Savings Bank, 
Chicago; Continental Illinois 
Co., Chicago; First Union 


New York; f i 


For $4,220,000 5% 
and $1,121,000 4 
| a premium of $8,358.17. 





Trust & Savings Bank; Old (For $4,220,000 5% bonds 
Colony Corp., and $950,000 4% bonds 
Roosevelt & Sons, New York; a premium of $5,681.83. 


Detroit Co., New York; Amer. 
Natl. Co., New York; Wm. R 
Compton Co., Chicago; Stran- 


| 


ahan, Harris Oatis, New| 
York; First Wisconsin Co., 
ED ic ee ntdiasa wdasae J 


* Successful bid. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 1.30 p. m. on Sept. 13, by Geo. M. Link, 
Secretary of the Board of Estimate and Taxation, for the purchase of the 
following bonds and certificates aggregating $1,743,000: 
$1,500,000 As of indebtedness. Dated Sept. 16 1929. Due 

in ays. 

243,000 coupon municipal airport bonds. Int. rate is not to exceed 5%, 
stated in a multiple of 44 of 1%. Dated Oct. 11929. Due.on 
Oct. 1, as follows: $15,000 in 1930 and $12,000, 1931 to 1949 
incl. No bids for less than par can be accepted. 

Obligations issued pursuant to Sections 9 and 10 of Chap. XV of the City 
Charter. Registerable as to both principal and interest. Prin. and int. of 
said obligations ty at the f. 1 agency of the City in New York 
or at the office of the City Treasurer. The certificates will be sold subject 
to the approving opinion of the purchaser. The bonds will be accom- 
panied by the opinion of Thomson, Wood, & Hoffman, of New York. 
A certified check for 2% of the bid, payable to C. A. Bloomquist, City 
Treasurer, is required. (The official advertisement of this offering appears 
at the end of this section.) 

Financial Statement as of August 28 1929. 
Assessed Valuation 1928. 
Nes cite n cn dates mean mmwns es hes ou $272,990 916.00 
I TI EE LO PG Re 49,649,490.00 
— eee SORA RRR SRC... 114,105,015.00 








Minds a 0a ia a doc selec: bimusae aie ee eainda wend $436 ,745,421.00 
Full and True Valuation 1928. 
EL ENE Ee TONS PET aE: $682 ,612,580.00 
I as Ah adil celta ealbtligad hay en avis Se eine aso 165,677 ,881.00 
Be I I a5 55 a si Jac tinicich ap seen ed hi lnthan i nt Aen ino ah ro 114,105,015.00 

a kai ts ack dente ana $962 395,015.00 


Population, National census, 1910, 301,408; population, National census 
1920, 380,582. The city of Minneapolis was incorporated Feb. 6 1867. 
Outstanding Bonds. 
I LAL EE CR OEE $46,478,058.00 
Street improvement, et al., bonds_-_.___..._.-...---..- 15,967 470.31 





To be sold by Board of Estimate & Taxation, Sept. 13 1929 1,743 ,000.00 
- RR RDLo eeae yete os a ii ae ate hig RR ae RNS ad $64,088 528.31 
Water works bonds included in above total______.-_.-_-- 3,219,000.00 


General Sinking Fund. 
City of Minneapolis, other bonds and cash----_._..--_-- $5,062,081 .03 
The bonds held in the Sinking Fund are 3%, 4%, 4%, 5, 5% and 6% 
and are carried at their face value. ae ert 
Court House and City Hall Certificate Sinking Fund. 
City of Minneapolis bonds and cash----..----.--------- $144,740.19 


MISSOURI, State of (P. O. Jefferson City).—BOND OFFERING .— 
Sealed bids will be received until Sept. 18, by Henry 8S. Caulfield, for the 
purchase of a $7,500,000 issue of 444% highway bonds. Due on Oct. 1 
1. ows: $1,000,000 in 1948; $2,000,000, 1949 to 1951 and $500,000 in 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed bids will 
be received by S. H. Hendrix, City Clerk, until noon on Sept. 10, for the 

urchase of a $17,000 issue of 5% public works, series KL bonds. Denom. 

1,000. Due $1,000 from 1930 to 1932 and $2,000, 1933 to 1939 all incl. 
Prin. and semi-annual int. payable at the Irving Trust Co. in New York 
City. Thomson, Wood & Hoffman of New York City will furnish the legal 
approval. No bid is to contain any provision as to the bank or place where 
the proceeds of said bonds shall or may be deposited. A $250 certified 
check, payable to the City, must accompany the bid. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—The 
following bond issues aggregating $256,000 offered on Aug. 30—V. 129, p. 
1324—were awarded to Braun, Bosworth & Co., of Toledo, and the First 
National Bank, of Monroe, jointly, as 6s, for a premium of $663.50, equal 
to a price of 100.259: 
$137,300 Cousino Kelley Road District No. 59 bonds. 

106,000 Lambertville Road District No. 56 bonds. 

12,700 Rauch East Road District No. 66 bonds. 


MONROE COUNTY (P. O. Woodsville), Ohio.—BOND SALE .— 
The following 6% coupon bonds aggregating $8,400 offered on Aug. 31— 
V. 129, p. 1324—-were awarded to the First National Bank, of Clarington, 
at a discount of $260.80, equal to a price of 96.89, a basis of about 6.90%. 
$6,500 road improvement bonds. Due on Oct. 1, as follows: $1,000, 1931 

to 1936 incl., and $500 in 1937. 

1,900 road improvement bonds. Due on Oct. 1, as follows: $400, 1930 to 
1933 incl., and $300 in 1934. 

Both issues are dated July 11929. Only one bid was received. 


MONROE COUNTY (P. O. Key West), Fla.—BONDS NOT SOLD.— 
The $75,000 issue of 6% semi-annual school refunding bonds offered 
on July 23—V. 129, p. 330—was not sold. Dated July 1 1929. Due $5,000 
from July 1 1940 to 1¥54 incl. Optional after 1939. 


MONTICELLO, Sullivan County, N. Y.—BOND SALE.—Charle’ 
G. Royce, Village Clerk, reports that an issue of $21,000 paving bonds 
was sold on July 15 to the National Union Bank ,of Monticello, for a 
premium of $15.00, equal to a price of 100.07. 


MUNCIE, Delaware County, Ind.—WARRANT OFFERING.—John 
Lupton, City Comptroller, will receive sealed bids until 10 a. m. on 
Denomination 


B. 


Sept. 10, for the purchase of $60,000 6% Time Warrants. 


$5,000. Due on Dec. 21 1929. Bids to be made on forms furnished by 
the City Comptroller. Principal and interest payable at the Merchants 
National Bank, and the Delaware County National Bank, both of Muncie. 
fn ga check for 244% of the bid, payable to the City Treasurer, is 


MUSKEGON HEIGHTS, Mich.—BOND SALE.—The Detroit 

Security Trust Co., of Detroit, is reported to have purchased an issue of 
$185,000 bonds to finance the construction of an addition to the se 
disposal plant and lay storm sewers in three sections of the city. The 
bonds bear 544 % interest and are said to have been sold for a premium of 
$500.00, —< to a price of 100.27. This issue was authorized at an election 
held on July 24.—V. 128, p. 4361. 
NAMPA, Canyon County, Ida.—BOND SALE.—The two issues of 
coupon bonds aggregating $50,000, offered for sale on Sept. 4—V. 129, 
B premiom st S580 quai ts TOT 0; TNS bones aio ete chon 
z , equal to 10. e issues are divided as follows: 
$30,500 airport and $19,500 park bonds. 


NASSAU COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Fernandina), Fla.—BOND SALE.—The two issues of 6% school bonds 
offered for sale on Aug. 31—V. 129, p. 1324—were awarded as follows: 
$20,000 Special Tax School District No. 1 bonds to Mr. W. 8S. Whitney, of 
Fernandina. Due $1,000 from 1932 to 1951 incl. 
15,000 Special Tax School District No. 3 bonds to the First National 
Bank of Fernandina. Due from 1932 to 1957 incl. 


NEWARK, New Castle County, Del.—BOND SALE.—The $65 
44% % bonds offered on July 25—V. 128, p. 4361—were awarded A. Tee, 
Bissel & Meads, of Wilmington, at a price of 96.875, a basis of about 4.84%. 
Dated Aug. 1 1929. Coupon bonds in $1,000 denominations, registerable 
as to principal. The bonds are callable at the Town Council, at par and 


=— interest, on any interest period after five years from the date of 


& 





NEW BEDFORD, Bristol County, Mass.—LOAN OFFERING.—Seal 
barred 7 A fps hy a gap dig ar tet oA loan will be received by the 
urer un a.m. on Sept. 10. e loan 
1930 and is to be sold at a discouns, orieerio erry 


NEW BOSTON (P. O. Portsmouth), Scioto County, Ohio.—BOND 
SALE—The $15,000 bonds offered on Sept. 3—V. 129. p. 1163—were 
awarded as 5s, at par, to the First National Bank of Portsmouth.) The 
bonds soid are as follows: $10,000 sewer. Due $1,000 on Sept. 1, in 1931, 

Z 1933, 1935, 1937, 1939, 1941, 1943, 1945, 1947 and 1949. 

5,000 water mains. Due $500 on Sept. 1, every two years commencing 

with 1931, the last maturity being in 1949. 
oP issues are dated Sept. 1 1929. The following other bids were sub- 


Bidder— Int. Rate. Premium. 
a GO, ee CO. ee sc pei ckkwaweGneatwe 54% 40. 
Provident Savings Bank & Trust Co., Cincinnati __ 54% 207 .00 
The Davies-Bertram Co., Cincinnati_-........._. 5%% 15.00 
First-Citizens’ Corp., Columbus---..--.....-_-- 6% 75.00 


NEW HAMPSHIRE, State of (P. O. Concord).—BOND OFFERING.— 
Henry E. Chamberlain, State Treasurer, will receive sealed bids until 
ll a.m. (Eastern standard time) on Sept. 13, for the purchase of the foilow- 
ing 44% % coupon or registered bonds aggregating $1,770,000: 
$1,500,000 permanent highway bonds. Due $150,000 on Dec. 1, from 1934 

270,000 Highway Trunks LA letion bonds. D 
’ ghway Tr ne completion bonds. ue $30,000 on Dec. 
1, from 1934 to 1942 incl. 

Both issues are dated Dec. 2 1929. ~—— bids may be submitted for 
each issue or for both issues combined. ll proposals to be for all or none 
of each issue. Prin. and semi-annual interest payable at the National Shaw- 
must Bank, Boston. The opinion of the State Attorney-General as to the 
legality of the bonds will be furnished. 


NEW YORK, N. Y.—AUGUST SHORT-TERM FINANCING.—The 
= —am issues, aggregating $70,850,000 were sold by the City 
uring August: 


Various Municipal Purposes. Int, Date 
Int. Date Amount. Maturity. Rate. Issued. 
Amount. Maturity. Rate. Issued.| 5,000,000 Dec. 13 1929 53% % Aug. 19 
$325,000 Nov. 12 1929 5%% Aug. 12| 5,000,000 Nov. 29 1929 534% Aug. 29 
Water Supply. 3,500,000 Dec. 10 1929 5%% Aug. 30 
200,000 Nov. 12 1929 53%% Aug. 12}| 3,000,000 Dec. 13 1929 5%% Aug. 26 
Rapid Transit Railroads. 2,500,000 Nov. 29 1929 5%% Aug. 30 
5,000,000 Dec. 5 1929 5%% Aug. 5] 2,000,000 Dec. 2 1929 5%% Aug. 5 
3,575,000 Nov. 12 1929 5%% Aug. 12} 2,000,000 Dec. 13 1929 5%% Aug. 14 
2,000,000 Dec. 219295% Aug. 5] 2,000,000 Nov. 26 1929 5%% Aug. 26 
1,400,000 Aug. 15 1930 54% Aug. 15} 1,500,000 Nov. 15 1929 5%% Aug. 5 
School Construction. Tax Notes of 1929. 
900,000 Nov. 12 1929 5%% Aug. 12 450,000 June 12 1930 54% Aug. 8 
Revenue Bills of 1929. Special Revenue Bonds of 1929. 
10,000,000 Dec. 51929 5%% Aug. 5] 2,500,000 June 14 1930 54%% Aug. 5 
10,000,000 Nov. 14 1929 5%% Aug. 5 
8,000,000 Nov. 19 1929 5%% Aug. 12 





NITRO INDEPENDENT SCHOOL DISTRICT - O. Nitro), 
Kanawha County, W. Va.—BOND SALE.—A $25, issue of school 
bonds has been purchased at par by the State Sinking Fund Commission. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OF FERING.— 
The County Treasurer will receive sealed bids until 11 a. m. on Sept. 10, 
for the purchase of $40,000 Tuberculosis Hospital notes. Dated Sept. 10 
1929 and payable on April 16 1930. 


NORTH YORK SCHOOL DISTRICT (P. O. York), York County, 
Pa.—BOND OFFERING.—A. H. Lehr, Secretary of the Board of Directors, 
will receive sealed bids until Oct. 1, for the purchase of $5,000 5% school 
bonds. Dated Oct. 1 1929. Due on Oct. 1, as follows: $1,000 in 1930 
and Lg Toe in 1932 and 1933. Prin. and int. payable at the North York 
State Bank. 


OAKLAND, Alameda County, Calif.—BOND SALE.—The $1,000,000 
issue of harbor improvement bonds offered for sale on Aug. 29—V. 129, p. 
1325—was awarded jointly to Eldredge & Co., of New York, and Bond & 
Goodwin & Tucker, of Los Angeles, as 4%s, for a premium of $1,950, equal 
to 100.195, a basis of about 4.73%. Dated July 1 1926. Due on July 1, 
as follows: $56,000, 1930; $27,000, 1931 to 1938 and $26,000, 1939 to 1966 
all inclusive. 

The San Francisco ‘‘Chronicle’’ gave the list of other bidders as follows 

All other bids received were for 5% bonds, and were as follows: Anglo- 
London Paris Co., Dean Witter & Co., American National Co., Securities 
Division National Bankitaly Co., Heller, Bruce & Co., Weeden & Co., 
William Cavalier & Co. and Detroit Co., $18,900; R. H. Moulton & Co., 
$15,200; Bancamerica-Blair Corp., Old Colony nie $14,390; National 
City Co., $10,399, and Anglo California Trust Co., $7.500. 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE.—A 
$1,000,000 issue of road bonds is reported to have been sold on Aug. 20 
to the First National Bank and the Toms River Trust Co., both of Toms 
River, jointly. The bonds are said to be in $5,000 denominations. 


ORANGE COUNTY (P. O. Paoli), Ind.—NO BIDS.—Jesse L. Wells, 
County Treasurer, reports that no bids were received on Sept. 2 for the 
$11,000 4144 % road construction bonds offered for sale—V. 129, p. 1325. 
Mr. Wells says that an effort is to be made to dispose of the bonds to local 
investors. 


PAGE COUNTY (P. O. Clarinda), lowa.—BOND OFFERING.— 
Bids will be received until 2 Pp. m. on Sept. 26, by the County Treasurer, 
for the purchase of a $50,000 issue of annual primary road bonds. Int. 
rate is not to exceed 5%. Denom. $1, -. Dated Oct. 11929. Due $5,000 
from May 1 1935 to 1944, incl. Optional after May 1 1935. Purchaser 
to furnish the blank bonds. 


PEPPER PIKE (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
SALE.—The $55,540 coupon special assessment street improvement bonds 





offered on July 10—V. 128, p. 4362—-were awarded as 5%{s to the Herrick 
Co., of Cleveland, for a premium of $39.00, equal to a price of 100.07, a 
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om ae follow s: §6,540, "1930: $8 5,000 eek; ‘000, 1982: 5.000, 1953: 
a as follows: ot 
ws: $3,540, $6,000, 163 1 $80 1937, and 


Tees. d Solo’ Only ome bbl wan resel $6,000, in 


PICKAWAY COUNTY (P. O. date Ohio.—BOND ee. 
—Bryce B County Auditor, will receive sealed — until 12 
(eastern standard time) on Sept. 30, a the purchase of $72,996.60 3% 
road improvement bonds. Dated 11929. Due as follows: $2,996. 60 
on March 1 and $4,000 on os. 1 930: $3 000. March 1 and $4,000 on 
Sept. 1 1931; $3,000, —- 1 and $4,000 on Sept. 1 oe to 1936 inel.: end 
$4,000, March and Sept. 1, 1937 to 1939 incl. Prin and semi-annual int. 
(M. & 8. 1) payable at the soties of the County Treasurer. A certified check 
for 1% of the amount of bonds bid for, payable to the order of the County 
Treasurer, must accompany each proposal. 


PLYMOUTH COUNTY Fay O. Le Mars), lowa.— BOND OFFERING .— 
Bids will be received until on yo 17, by the County Treasurer, 
for the 6 of an issue of ‘$i6o, pon semi-annual primary road 
bonds nt. rate is not to exceed 5%. Dated Oct. 1 wy" Due $10, p00 
from io3 to 1944 incl. The bonds may be registered to principa 


PONTIAC SCHOOL DISTRICT, Oakland Count 
OFFERING.—C. K. Patterson, Secretary of Board 
— sealed ee until 2 P. m. (Easter: 

e purchase of $465,000 school bo 
bid and is not to exceed 5%. 
$1,000 denoms., and mature on 
incl.; $10,000, 1933 and 1934 
15,000, iggy to 1950 incl.; 417 
25,000, ; $26,000, 1955; $25, 000, 
58. Sag and semi-ann b 


19 ya ie 6 
of the School District. A Dentifiod acho 5 oe ee 
for, — to the order of the Treasurer e y be of Education, must 
accompany each proposal. The aera ombaten of Chapman & Cutler. 
Ff ‘Chicago, as to he validity of the bonds, will be furnished the successful 

er 


», Mich.—BOND 


POPLAR BLUFF, Butler County,Mo.—BOND SALE.—The $1 00. ,000 
1325— 


as Bis, at at io. 


issue of water works bonds offered for sale on Sept. 3—V. 129, 
was awarded to the Boatmens National Co., of St. —_ 
price of 100.93, a basis of about 5.15%. Dated Aug. 1 1929, 
Aug. 1 1931 to 1949. 


OTT AWAT EARS Napa A P. O. Council Bluffs), lowa.—BOND 
OFFERING.—Bids be received by the County Treasurer, until 2 p. m. 
on Sept. 17, for By ede de. of an issue of $150, ~ ig ann primary road 

bonds. Int. rate is not to exceed 5%. . Dated Oct. 1 1929. Due $15,000 
from May 1 1935 to 1944 incl. Optional after May 1 1935. 


bs wf nl a (P. O. Alexandria), La.—BOND OFFERING.— 

Sealed bids will be received until 11 a.m. on ept. R's pe os de D. yon 
Secretary of ine > fae J , for the purchase of Sep fasten off 

vee "divided as follows: $50 0 oo a a Te B of 

1; $75,000 road district No. 36 and $4,000 road district 

. Int. rate is not to to exceed 6%. Denom. $500. Prin. and 

; & O. 1) payable at _the office of t — Treasurer or at the 

p Trust Co. in New York City. Dated Oct. 11929. Due }vaeasy 
from — A 4 1959 incl. Certified checks, payable to the Parish Treasur 

are req 


RED LODGE, Carbon County. Mont.—BOND SALE.—The $34,000 
issue of funding bonds offered for sale on Aug. 31—V. 129, p. 840—was 
awarded to the State Board of Land Commissioners, as 54s, at par. 

RICHLAND, —~ i qe and ae uda Counties (P. O. Columbia) 
(Joint Obligations): BOND SALE .—The ry 000 issue of coupon 
highway bonds offered for sale on Sept. 3—V. 129, p. 1325—was awarded 
to ey & Co., of New York City, as 5s, fers @ premium of $4,155, 

equal to 831, a basis of about 5.16%. Dated July 1929. Due from 
Tan. 20 1931 to 1945. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$22,000 4% % coupon John Selke et al., Adams Township highway improve- 
ment bonds offered on Sept. 2—V. 129, p. 1325—were awarded at par to 
the Ripley County ag The bonds are dated Aug. 15 1929, and mature 
as follows: $550 on July 15 1930; $550, Jan. and July 15 1931 to 1949 incl., 
and $550 on Jan. 15 1950. The Farmers’ National Bank, the only other 
bidder, offered to take the bonds at a discount of $300. 


ROACHE SCHOOL DISTRICT (P. O. Santa Cruz 
County, Calif.—BOND OFFERING.—Sealed bids will 
H. E. Miller, County Clerk. until 10 a. m. on Se © 7, for the pecpese 
of a $15,750 issue of 6% school bonds. Denom 1,000, one for 2 750 
Dated Sept. 1 1929. Due $1,000 from 1930 to 1943 and $1,750 in 
Prin. and int. (M. & 8.) payable at the office of the County Treasurer. 
Legality approved by Orrick, Palmer & Dahlquist, of San Francisco. 


ROCHESTER, Monroe County, N. Y.—NOTE OFFERING.—C. E. 
Higgins, City Comptroller, will receive sealed bids until 2:30 p. m. (eastern 
rene ty gime) on Sept. 9, for the purchase of the following notes, aggregat- 

ng 
$400,000 Overdue tax notes. Due on Dec. 12 1929. 
300,000 School construction notes. Due on March 12 1930. 

Both issues are dated Sept. 12 1929. Notes will be drawn with interest 
and payable at the Central Union Trust Co., New York. Bidders to state 
rate of interest, denoms., desired, and to whom, not bearer, notes shall be 
Payable. No bids will be accepted at less than par. 


ST. LOUIS, Mo.—BOND OFFERING.—Sealed bids will be received 
until Sept. 26, by Louis Nolte, City Comptroller, for the purchase of a $6,- 
000,000 issue of 4 144% public improvement bonds. 


ST. PETERSBURG, Pinellas County, Fla.—BONDS NOT SOLD.— 
The $25,000 me lt ¢ 5 % semi-annual municipal improvement bonds 
offered on Sept. 2—V. 129, p. 1326—was not sold as there were no bids re- 
ceived. Dated Boni 1 i926. Due on April 1 1956. 


SALINA, Saline County, Kan.—BOND SALE.—The $200,000 issue 
of 4%% school bonds offered for sale on Aug. 6—V. 129, p. 1326—was 
awarded to Stern Bros. & Co. of Kansas City, at par and interest. Dated 
July 11929. Due in from 1 to 20 years. No other bids were received. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio) Bexar County, Tex.—BONDS REGISTERED.—On Aug. 26 
the State Comptroller r tered the $1,700,000 issue of 5% coupon schoo = 
bonds that was sold on July 23—V. 129, p. 677. Due from 1930 to 1969, inc 


SAN DIEGO, San Diego County cae. —BOND SALE.—The two 
ye “we cou n bonds aggregating, $2 2350 000 offered for sale on Sept. 3— 
5358 i —aeane awarded to a syndicate composed of the American 
cisco nee ae Illinois Co. of Chicago, the 
icago, and Dean Witter & Co., Bond 4 

and Heller Bruce & Co. all of San cisco, for 
wrens of $10, 402, equal to 100. 44, a basis of about 4.85%, on the’ bends 

vided as follows: 

$2,100,000 pipe ae and reservoir bonds. Due $52,500 from Sept. 1 1930 


250,000 acquisition and and investigation water bonds. Due $6,250 from 
The bonds cnabusing Ant, 1930 to 1959 were awarded as 5s and those that 
mature from 1960 to 1969 were sold as 4 3s. 


SCHLESWIG, Crawford County, lowa.—BOND SALE.—The $3,800 
issue of 5% coupon town hall site eee bends offered for sale on Aug. 
ey 1 . P- fire ot awarded to A. Boock, of Schleswig, 

00 & $300... Dared ne wept t loeb 3h a ba Se sof i M940 tala aeaual sleet 
$00 11934. Int. paya 3 on March & Sept. a = ve 


SEA ~~ Meg Cape May County, N. J.—BOND OFFERING. 
—William F. Jocker, City will ve sealed bids until 1 p. m. 
(standard thins) on Sept. 17, = ‘the purchase of $66,500 6% coupon or 


Santa Cruz 
received by 





registered consolidated bonds. Dazated Oct. 11929. Denom. $1,000. Due 

on Oct. 1 as follows: $2,500, 1930 to 1946, incl., and $3,000, 1947 to 1064, 

incl. No more bonds are to be awarded than will 1 produce a premium o 

$1,000 over the amount stated above. A certified check for 2% of the Conds 

bid for, payable to the order of the 4 Treasurer, must accom y each 

proposal. Legality is to be approved by Caldwell & Raym dl of New 
ork. 


SEATTLE, King County, Wash. 7 OFFERING.—Sea bids 
will be received u untfi noon 1 on Sep t. 6. by H. W. Carroll, aM, City Compaen. 
or the pure’ our issues of coupon or register. 
$5,720,000, as follows: oe ieee 
4'000.000 light and power, 1927, series L U bonds. Due in from 6 to 30 


10000 Bs series E, 1928 bonds. Due in from 2 to 30 years after 
500 ,000 brid, series F, 1928 bonds. Due in from 2 to 30 years after 
120,000 — improvement bonds. Due in from 2 to 20 years after 


Int. rate = nos to exceed 6%. Denom. $1,000. Dated Oct. 1 1929. 
Prin. and semi-annual. int. payable at the fiscal agency of the city in New 
York, or at the office of the City Treasurer. ee. Wood & Hoffman; 
of New York, will furnish the operevina op 

(This report supplements that given in v. 20, 'p. 1164.) 


tytn FALLS, Seneca County, N. Y.—BOND SALE.—The 
$435,000 co n Water Plant bonds offered en Sent. 3—V. 129, ,D. 1396 
were awarda as 54s to Stone & Webster and Blodget, of * ja 
at a price of 101.57, a basis of about 5.12%. The ponds are dated Oct 1 
1929, and mature as follows: $11,000, 1931 to 1963 incl., and $12,000. 1964 
to 1969 inclusive. 


SHELBY COUNTY (P. O. Harlan), ag oy fs OFFERING.— 
Bids will be received until 2 m. on Sept. 18, —— 
a = — of p70. } issue of se annual’ a read bonds, Int: 
rate is no exceed Da 929. ,000 
1935 to 1944, incl., and optional after May 1 1935°° © 


SHEPHERD INDEPENDENT scoot. DISTRICT (P. O. She peed) 
San Jacinto County, Tex.—BONDS REGISTERED.—A $4 5.000 issu 
of 5% serial school bonds was caghananed on Aug. 26by the StateG Sangin 


SOUTH BURLINGTON SCHOOL DISTRICT P - O. Burlington), 
Chittenden County, Vt.—BOND OFFERING. led bids will be 
received by the Chairman of the Board of School Directors, until 10 a. m 
on Sept. 7, for the purchase of $12,000 5% school bonds. Denom. $600 
Due $600 from 1930 to 1949 incl. Int. payable semi-annually. 


SOUTH Wit eee TOWNSHIP SCHOOL bt rope L Lehigh 
County, Pa.—1! BIDS.—There were no bids received on Aug. ag fe 
the a 0% bonds aggregating $95,000 offered for sale.—V. 


850.00 300 —_ 1929*' -_e pent. Denom. $1,000. Due on Sept. 
$4,000, odo” 000, 1938; $7,000, 1944; $9,009, 1949; 
$10 ‘0.000, 1954; 19 todd 
45, 000 series 1929 a 160 bonds. Denom $1, . Due on aS 8 
lows: $4,000, £ oh asd, 1939: "$6.00 1944; 
$10,000, 1954; wits 
Both issues are dated Sept. 19298" 


SPRINGFIELD, Hampden county, Mass.—BONDS OFFERED FOR 
INVESTMENT.—The $1,000,000 444% coupon or registered water bonds 
sold on Aug. 23 to a syndicate headed by Stone & Webster and Blodget, 
Inc., of Boston, at a price of 101.17, a basis of about 4.155%—V. 129, p. 
1326—were re-offered for public investment a ys =. bidders at 

prices to yield from 5.00 to 4.10%, according to “a A list of the 
vther bids submitted for the bonds appeared in V. 129. ">. 1482. 


Finenctal Statement. 
Assessed valuation, 1928 $315,663 ,180 
Total bonded debt ‘dea SS Rc Us. eve Sdeedodccadssaaes eee 
Less water bonds 5,038,000 
Less sinking funds 172,658 
Net bonded debt 10,549,842 


STOCKTON, San Joaquin County, Calif.—BOND SALE.—A $250,- 
000 issue of dam construction bonds has recently been jointly urchased 
by Dean Witter & Co.,. and Bond & Goodwin & Tucker, both of San Bs 
cisco, for a premium of $13,031, equal to 105.212. Denom 4 a. Dated 
Aug. 1 1924. Due as follows: es rt Aug. 1 1959 and $53 1960 to 
1963 inclusive. Prin. and int. ( 1) payable at the orice oe of the City 
bg we Other bidders were as ye tA 

t er— 
Wells Fargo Bank ‘. aca: Trust Co., Heller, Bruce & Co 
American National C 
National City Co. oa het & Co 
Stockton Savings & Loan C 


SYLVAN LAKE (P. O. Pontiac, R. F. D. No. 3), Oakland County, 
Mich.—BOND OFFERING.—L. F. Owen, Village Clerk, will receive sealed 
bids until 8 p. m. on Sept. 9, for the purchase of $100 ‘000 Village bonds. 
The bonds mature $10,000 in from 1930 to 1939 incl. The cost o printing 
the bonds and securing legal opinion is to be borne by purchaser. 


TEMPLE SCHOOL et (P. O. Los Fg wy @ Los a 
County, Calif.—BOND OFFERING.—Sealed bids will be 
L. E. Lampton, County Amt 4 until 2 p. m. on Sto: SD 10, for the purchase 
of a $5,000 issue of 6% school bonds. Denom. $1 Dated Sept. 1 1929. 
Due $1,000 from Sept. 1 1930 to 1934, incl. Prin. and semi-annual int. 
payable at the County PE By A certified check for 3% fad the bonds, 
payable to the Chairman of the see ¥ Su oa is required. 
(These bonds were mentioned in p. 1482.) The following 
statement accompanies the offering Si 
Temple School District has been acting as a_ school district under the 
laws of the State of California, under the name of La Puente School District, 
continuously since Aug. 15 1863. The name of said school district was 
changed to Temple School District March 14 1921. 
The assessed valuation of the taxable property in said school district 
om ie yes year 1928 is $4,044,390, and said district has no outstanding in- 
e 
Temple | School District includes an area of et phon ray 4.70 square 
miles, and the estimated population of said school district is 2,070. 


TETON COUNTY SCHOOL BesrRicy NO. 5 (P. O. Alta 
BONDS yt SOLD.—The $5: 000 issue of 5% nnual ool bonds 
offered on Aug. 24—V. 129, p. 1006—has not as Fe been sold. Dated Aug. 
11929. Due $1, 000 from Aug. 1 1940 to 1944 incl. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 

oe tay Ba ax Tamee < de _— registered by the State Comptroller 
ur the week en 

$1,2 5%, F Henderson panty Cons. Sch. Dist. No. 27 bonds. Due in 
3 


20 years. 

,000 HA Parmer County Cons. Sch. Dist. No. 13. Due serially. 

,200 5% % Goliad County Cons. Sch. Dist. No. 10. _Due serially. 
5,000 5% Brown County Road Dist., series A bonds. Due in 20 years. 
2,000 Bo Comanche County Cons. Sch. Dist. No. 38 bonds. Due serially. 
2,500 6% Overton Indep. Sch. Dist. bonds. Due serially. 

TIOGA SCHOOL pesraeet (P. O. Tioga), Tiegs County Po 

BOND SALE.—The $3,500 ) 5% ‘school bonds Offered on Aug. 31—V. 1 


1006—were awarded to G f . The bonds are aiand 
t. 1 1929, and mature $500 on Aug. 31, from 1932 to 1938 incl. 


ge , Coe P. O. Creston), lowa.—BOND OFFERING.— 
Bids be received anati 2 p. m. on Sept. 25, by the Couns Treasurer, 
for Any Durchase of of an issue of 105 ag annual Int. 
rate is not to exceed 5%. Dated Oct 1929. ue on May 1. as follows: 
$16,000, 1935 to 1943 and $21,000 in 1944" Optional after y 1 1935. 


UPPER ARLINGTON VILLAGE SCHOOL DISTRICT, Franklin 
County, Ohio.—BOND ELECTION .—On the 5th day of November the 
voters will be Saas Gas rine oo tee bonds for the 
purpose of constructing a fire-proof addition to the present High School 


1, as fol- 


as fol- 


000, 1943; 


» Mont.— 








Sept. 7 1929.] 





The maximum number of years during which the bonds are to 
run is years. The estimated average additional tax rate outside of the 
151 mill limitation as certified by the County Auditor is .528 mills. 


UPPER SANDUSKY, Wyandot County, Ohio.—BOND OFFERING. 
—James R. Snyder, Village Clerk, will ve sealed bids until 12 m. on 
of $1,440 6% street im 


Sept. 16, for a! vement bonds. 

Sept. 11929. The bonds are payable in from 1 to 3 years from date of issue. 
Interest = per yabhe semi-annually. Anyone, d to, may present a 
bid or bids such bonds, based upon their erent rate of inter- 


8 


than s provided, opowever. that where a fractional rate is 
bid such Pa mae shail be 1% or multiple thereof. Said bonds will 
be for delivery and must Sahae ue cn or bales tas Cues Gay of Oot 


i 


VALHALLA FIRE DISTRICT (P. O. peihele), Westchester County 
N. Y.—BOND OFFERING.—Richard Dirksen, Clerk of the Board of 
Fire Commissioners, will receive sealed bids until 8 p. m. (daylight ovine 
— on Sept. 16, for the purchase of $15,000 coupon or registered fire 
apparatus bonds. Rate of interest is to be named in bid, stated in a multiple 
o of 1%. The bonds are dated Oct. 11929. Due $1,500 on Oct. 1, from 
1 to 1939 incl. Prin. and semi-annual res (April and Oct. 1) pay- 
able in gold at the Mount Pleasant Bank & Trust Co., Pleasantville. A 
ae. ch for 2% of bral — oo _ —o “to the order of the 
Board Commission each proposal. The 
successful t bidder will be farshined © with the o opinion of Reed, Hoyt & Wash- 
burn, of New York, that the bonds are valid and legal obligations of the 
Fire District. These bonds were originally scheduled to have been sold on 
Aug. 23.—V. 129, p. 1006. 


VAN BUREN i TOWNSHIP, Grant et Seon Ind.—BOND. 
OFFERING.—Clinton R. Witmer, Township Trus will 1 receive sealed 
bids until 2 p. m. on Sept. 20. for the purchase of $30.0 000 5% school bonds. 
Dated June 26 1929. eno: . _Due as follows: $500 on June 26 and 
00 on Dec. 26 1930; $1.2 .500 on June and Dec. 26 1931 to 1935 incl; 
Peon cone 26 ane 2,000 on Dec. 26 1936; $2,000, June and Dec. 26 
937 to 1941 inel.; ,500 on June and Dec. 26, in 1942 and 1943. 
Interest Poa on the 26th day of June and December. and semi- 
annual interest payable at the Farmers’ Trust Co., of Van Buren. 


VOLUSIA COmNTY aS IAL. TAX SCHOOL DISTRICT NO. 38 
P. Ow » Fla.— D SALE POSTPONED.—We are now in- 
ormed that the sale of the oT. 000 issue of 67 cannes school bonds 
that was also scheduled for July 11—V. 128, p. 4049— has been indefinitely 
postponed. Dated April 1 1929. Due from Xpril 1 1932 to 1958. 


WACO, McLennan County, Tex.—BONDS NOT SOLD.—The four 
rues of 4 or 4%% bonds aggregating $600,000, offered on Sept. 3— 
. 129, 006—were not sold as no bids were received. The issues are 


a as fo llows: 

576,000 sewage Cemceel and sanitary sewer bonds. Due $2,000 from 1930 
1944 and $3,000, 1945 to 1959 all incl. . 

200,000 pA improvement bonds. Due as follows: $2,000, 1930 to 2 1808: 


$4,000. to 1949; $6,000, 1950 to 1959 and $8,000, 1 


ll inclusive. 

225,000 city hall bo: Due as follows: $3,000, 1930 to 1934: $4,000, 1°35 
1949 9 and $- nnn, 1950 to 1969, all incl. 

$2,000 from 1930 to 1949 and 


Denom. - Dated Oct. 11929. Prin. 77> (A. & 0.) payable at 
the Chemical Bank & Trust Co. in New York City 


mr ee. Middlesex County, Mass.—BOND OFFERING.— 

‘own Treasurer, will receive sealed bids until 7.30 

p.m "daylight saving time) on Sept. 10, for the purchase of the following 
a ting $123,000: 


caa.tie enaas bien. Due on t. 1. follo 000, 1930 to 1933 incl. 
,000, 1934 to 194 inal sue cere 


Sept. 1) ble om, $1.0 First National Bank 
a a e a 
of Boston. The offering notice says: pay 
These bonds are ane from taxation in Massachusetts and are engraved 
and certified as a genuineness by the he First Na- 
tional Bank of Boston; their M 


ity will ved by Messrs. Storey, 

Thorndike, Palmer & Dodge, w ose opinion a Be furnished the he purchaser. 

= legal pa is hae incident to these issues will be filed with nob bank where 
Seseted os ‘a time. 


they may 
Financial Statement September 1 1929. 





Net valuation for year 1928........__________.___._.._. $22,497,152.00 
A net valuation for years 1926-1927-1928 ST 21,632,500.00 
Debt it 3% of av EE RAE EE OT 648,975.02 
Total gross debt, incl these feouae RETIN PTFE ERT AS SER 1,401,500.00 
Exempted debt—water bonds..._.......__.. $261,000.00 
Municipal et! _ | aera es 153,000.00 
Sewer and SE ss inh chick esdbipp dicen s prices te 486,000.00 900,000.00 
I $501,500.00 
Borro i a 147,475.02 
Population, about 16,000. 
WALLINGTON oe DISTRICT, Bergen County, N. J.— 


BOND SALE.—The ag | 


5% cou school bonds offered 
on Sept. wef 129, 


7 ee spanded | to the Linden Hetione) Bank 


of Passaic,  promtons of 00.00, ocsel 6 8 pried of b a basis of 
about 4. in The bonds are dated Aug 5 1929, and Koka ng on 7 Aug. 15, 
as follows: $2,000, 1930 to 1944 incl., and 2 000, 1945 to 1949 incl. The 
following other bids were received: 

Bidder— Premium 
i; a ae i. i emonbninuwesbnucneaes $10.00 
ne ee ees 35.00 
08 a, SOO Es on so Se cccccconcnwdocdecmcuwnden ne 37.00 


WARREN, Trumbull County, Ohio.— BOND SALE.—The $204,062. o" 
special assessment coupon bonds offered on Aug. 30—V. 129, p. 1165— 
were awarded as follows: 

To the Detroit & Security Trust Co., of ptr 


1S Dae of of 73. pod 


iS 360 “April 1 aad $9,000, 
1 1931 to 1938 incl., and $8 000, Apri iene Oct. 1 1939. 

To the Pr National Bank, of Warren, at a price of par: 
$16,161.47 te gtvees improvement bonds enom. $1, ,» one for 
Dated . 1 1928. Due $2,161.47 arch and 
2, 000 § Sept. 1 he and $2,000 March and Sept. 1 1931 to 1933. 
169,850.00 53% street rovement bonds. ane $1,000, one for 
$850. Due 05 fier one $9,000 Oct. 1 1930: $8,000, April 
one ¢ $9,000, Oct. 1 1931 to 1938, and $8,000, April and Oct. 1 


3,966.49 6% street_improvement bonds. Denom. $1,000, one for 
$96 ae a Sept. 1 1928. Due $1,966.49, March and 
$2, 500" ‘Sept. 1930. 
7 480.00 6% otrect 2 Son bonds. Denom. $1,000, one for 
$480. Due $1, 480, April and $2,000 Oct. "i 1930, and $2,000 
peti and Oct. i 1681. 


6,605. 006. street impro bonds. Denom. $500, one for $105 
Due from ‘April ii 1930 to Oct. 1 1934. 

Prin. and semi-annual int. payable at the office of the Sinking Fund 

Trustees. An official tabulation of the bids received follows: 

7 = of Bonds 


Bidder— id On. Premium, “a 
Detroit & Security Trust Co., Detroit___$169,850. a $273.00 5% % 
The Herrick Co., Cleveland PEE MEER 204 062.9 461.00 54% 
Otis & Co., 1S ee ig a aml apa 169,850. 00 713.87 5 is % 
W. L. Slayton & Co., Toledo, O_______- 169,850.00 777.00 5% % 
Davis-Bertram Co., Cincinnati-__--_-_--__- 204;062.96 245.00 534% 
C. W. McNear & Co., Chicago. -______- 169,850.00 170.00 54% 
Second National Bank, Warren----_-__-_-- 169,850.00 Par 54% 
Second National Bank, Warren_--_-_----- 16,161.47 Par 54%% 
Second National Bank, Warren___.___-_- 3,966.49 Par 6% 
Second National Bank, Warren_______ - 7,450.66 Par 6% 
Second National Bank, Warren-----__--- 6,650.00 Par 6% 
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WARREN COUNTY (P. O. Indianola), lowa.—BOND Xonar tah. — 
Both sealed and tan bids will be recei by the Count 
2 p. m. on Sept. 19, for the purchase of an issue of $120, le pe 
road bonds. Int. rate is not to e xceed 5%. Dated Due 
$12,000 from May 1 1935 to 1944, incl. Optional after May 1 

WASHINGTON COUNTY (P. O. Salem), Ind.—BOND. SALE. ra 
Ey de 44%% bonds pesregat a $15,460 o fered on Aug. Findieaeahe: 


1165—were awarded at par to the Inland Investment Co., of In 
the only bidder. 








$8,800 Washington Township bonds. Due $440 on aly 15 ieee: $440, 
Jan. and July 15 193 Me 1939 incl., and $440, J 151 
6,610 Jefferson Township Due $333, July is "1930: 3533. Jan. 


aod July 15 1931 to 1939 inclusive, and $333 on Jan. 15 1 
Both issues are dated Aug. 5 1929 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $200,000 tem at loan offered on Sept. bog f 129, p. 1483—was 
awarded at a 5.2 discount to Faxon, Gade & Co., of 


ton. Due 


$100,000 on Jan. ai “and $100,000 on March 15 1930. The following bids 
were also submit tted: 

dder— Discount Basis. 
Bisa, RO bi id ob hick ena ons ooh «b's @ inh el 5.28 
EE SUNN MN in ne nc cmboakweacdebac daccuamsbesas 5.29 
Se IEA LE 5.32 
Salomon Bros. & Hutzler omy BO acne chbunnthahabee oe 5.34 
Sey Sen, SOU OE On cc cenddvucbaiesasnwcascdinul 5.35 
Bank of Commerce & Trust < Co Rambo dE dee Dime ae Ew camuame a 5.36 
Pens SP III cs ah ak ker ohn nics ks co vn cdo ning cs ons Madde ce he eas 5.57% 


WAUSHARA COUNTY (P. O. Wautoma), Wis.—BOND eg 


—Sealed bids will be received _, 2 p. m. on Sept. 13, by, J. J. Johnson, 
County Clerk, for the ig f an issue of $178,000 4 % highway 
bonds. Denom. $1,000. Dated ‘Mar. 11929. Due on March 1, as follows: 
$38,000, 1935; $90,000, 1936 and $50,000 in 1937. Prin. and int. .&8.) 
payable at at the office of the County Treasurer. Chapman and tler, of 
will furnish the legal approval. A certified ‘check for ore, = = 

ese bon 


bonds nde bid for, Ly Aap to the County Treasurer, is eg 
y offered on jus” 13—V. 129, Pp. 1483.) 


WAYNE COUNTY (P. O. Corydon), lowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Sept. 24, by the County Treasurer, 


were unsuccessfull 


_, +7 Fe yng SF of .. $225 issue ng" annual y road bonds. Int. 
5%. ated Oct. 1 1929. ue ray May 1, as follows: 
$22, 000. 1035 to o43 and $27,000 in 1944. Optional after May 1 1935. 


PL ta COUNTY (P. O. Desreis), Mich —nOnD poh a yak 07 
arry I. Drain Commissioner 


Co receive 
fae 2, until it .30 a. m. (Eastern standard time) on iy, rie the Ke. 
of the following isouen of bonds aggregating $148 on Sept. 
$132,000 Grosse Ile No. 9 Tile Drain construction bonds. Due on M ‘ 
as follows: $10,000, 1931 to 1934 incl.; — 000, 1935, and $20, 
1936 to 1939 inclusive. 
16,000 Grosse Ile No. 8 Tile Drain co nds. pae on 3as 
as follows: $1,000, p931 to 1935 yo ay $2 000, 1936, and $3,000, 
1937 to 1939 inclusi ove fee 
Both issues are dated ‘Sept 1929. Denomina % of 
interest is not to exceed 6% pen yg = oe ieee ae 
eeagurer of Wayne County a to th pe Se age = the County 


Wayne County as to the principal only. e principal and 
interes bl vo) — mo of the United ee of Amorice at the 
> e ney 


bonds are be issued 

llance with the rovinions of Act 316 of the Public Ante ot 1Da3 of the 

of Michigan fog Acts amendatory thereof and supplemental 

thereto Proposals to So aundianeeel upon the successful bidder 

the lithographed bonds ready for execution and the necessary’ 8 approving 
opinion as to the legality of said eens without charge. 

eae go sang ly eposit in money, or a certified check 

on any National Bank of the United States for 2% of the amount of the 


i 


WAYNE COUNTY (P. O. Detroit) a —BOND SALE.—The 
$216,000 tile drainage district bonds off mn Sept. 3—V. 129, p. 1327— 
by one as 5\%s to Prudden & Co., of Toledo. bonds are dated 

ae, One seaure on May 1, as follows: 10,000, 1931 to 1933 incl.; 
$1000. 18: 1934 to 1940 incl.; $20,000, 1941 to 1 incl.,’and $21,000, 1944: 


weer COUNTY (P. O. Fort Dodge), lowa.—BOND OFFERING. 
— Bids will poveegves Se i: m. on Sept. 18, by the County Treasurer, 
ope he Parchess of on Keme 4 125,000 cow n annual 7 cond benaa. 
Int. rateis not toexceed 5%. Dated Oct. 1 1929. Dueon May 1 as follows: 
$12,000, 1035 to 1943 and $17,000 in 1944, Optional after May 1 1935. 
Principal o nly of bonds may be registered. 


UNTY (P. O. Dixon), K te ee oh “poe —A $250,000 
hate 9 6! ER CO ( nash own AD ’ — 7 


issue of 5% rood end hesdee poe purehe an unknown 
D Liga to 1008, Prin. 
Denom. $1,000 Dated Aug ue Aug. P Gg ~ 


and int. vi 4 ¥* 1) at. hy a wee Chemical 
York. 


WEST RIDGEWAY, Hardin and 
OFFERING.—Harry A. Smith, Village will 
until 12 m. on Sept. 20, ’ for the purchase of $10.2 sat 4 .40 0 6% bonds, divided 
bo follows: fe vila so borden, Le wy podbn ny Ty $435 on aor 1, ay 1 1980 to to 
7939 1 incl.: —~ mds are due on Oct. 1, as follows: $590 from 
a i950 “nel 


a cal 0 $567. 740 in 1940. 

nd semi-annual interest of both issues payable at the Ridgeway 
Banking vs ngidders will be required to satisfy themselves as to the validity 
of the bonds. 


ITLEY COUNTY (P. O. Columbia City), Ind.—BOND SALE.— 
The $19. 520 4% % bonds offered on July 22—V. 129, p. 324—-were awarded 
as follows: 
ld to the Provident Savings Bank & Trust Co., 
eit, ee ee See? °C * Due oe oo sul 15 ik ekad $552, Jan. phe July i 
1931 to 1939 incl., a an. ee 1c $424 of 


—_ Counties, Ohio.—BOND 
receive sealed bids 


bonds sold to Walter L. Schaper, of Columbia. 
sain way 15 1930: $424, Jan. and July 15 1931 to "1939 incl., 
Jan. 15 1 
Both issues are aia June 15 1929. 


NEY COUNTY (P. O. Columbia City), 
The $13. 760 444% bonds offered on Aug. 2g——¥ 129, p. 1328—were sold 
oS ae Te wae mith T ad truction bonds ded t 
Hart et al., Smit wp. road construction bonds awar oO 
shies nay Provident Trust Co., of Columbia OMe. Due $384. July 15 1930; 
$384, Jan. and July 15 1931 to 1939 incl., and $384, Jan. 15 1940 
6,080 Etna Twp. road construction bonds awarded to the Columbia 
State Bank, of Columnbia City. Due $304 on July 15 ie $304, 
Jan. and July 15 1931 to 1939 incl., and $304 on Jan. 15 1940. 


- Both issues are dated Aug. 15 1929. 


WINNESHIEK gona BY P. O. Decorah), lowa.—BOND OFFERING. 
Bids will be received the unty Treasurer, until 2 p. m. on Sept. 25, 
for the purchase of a $305" 000 issue of annual coupon primary road mds. 
Int. rate is not to exceed 5%. Bonds are registerable as to principal only. 
Dated Oct. 1 1929. Due 2, 000, 1935 to 1943 and $37,000 in 1944. Op- 
tional after May 1 1935. 


DSOR SCHOOL DISTRICT, Windsor County, Vt.—NOTE 
SALE The $59,500 6% refunding notes offered on Aug. 30—V. 129, 
1328—were awarded at par and accrued interest to the National Life 
nsurance Co., of Montpelier. The notes are dated Sept. 3 1929 and 
mature on Sept. 1 as follows: $6,000, 1930 to 1938 incl., and $5,500 in 1939. 


VILLE FIRE DISTRICT, Grafton County, N. H. pon? 
PAY i pine issue of $150,000 water bonds was sold on Aug. 30 to E. 
Rollins & “9 of Boston, at a price of 95.10, a basis of about 5.15%. The 
bonds bear 4% % interest and _ mature serially in 20 years. The only other 
bidder was Harris, Forbes & Co., also of Boston, offering to take the issue 

f 94.92. 
“——- Forbes & Co., of Boston, the only other bidders, offered 94.92 
for the bonds 


Ind.—BOND SALE,— 
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a WOCS woe tr. Stutsman County, N. Dak.—BOND OFFERING .— 
ed bids will received until 10 a. m. on Sept. 9 by N. S., Meese. 
lage Olen. ir he buchen of 2 . a ee 4c 
light eye tem bonds. Int. rate is not to exceed 6%. Denom. $200. Dated 
1 1929. A certified check for 2% must accompany the 


Wy AnES ie COUNTY (P. O. Kansas City), Kane —BOND OFFER- 
.—Sealed bids were received —_ 2p.m.on William Bese. 
County Clerk, = the mg ae 435 % pon road bo 

aggregating $679,792.9 Dated "ae 1 1929 ude ness ¥ -* 1 1930 to to 


WYOMING COUNTY (P. O. Warsaw), N. Y.—BOND OFFERING.— 
Charles B. Smallwood, County Treasurer, will receive sealed bids until 
11 a. m. (Eastern Standard time) on Sept. i4, for the ey yd of 3130.000 000 
coven or registered highway bonds. Rate of joterest is not to ex 

5% and and is to be stated in'a multiple of 34 of 1% The benan are dered 
Sept. 11929. Denom. $1,000 mus 20 - 1, from 1935 to 1947 
incl. Prin. and semi-annual inter (March. and Sept, 1) +e in 
old at the Wyoming County Weseunt Bank of Warsaw. certified eck 

‘or $3,000, payable to the order of the aovequamian official ‘oan 
accompan proposal. The approving opinion of Clay, Dillon & Vande- 
water, of ork, will be urnished to the purchaser without charge. 


YONKERS, = Strnad County, N. Y.—NOTE SALE. rs 
Bros. & Hutzler, of New York, have pu urchased an issue of $800,000 loca 
improvement notes maturing on March 4, 1930. [oe a 


” YORKVILLE SCHOOL DISTRICT, Jefferson County, Ohio.— 
BOND SALE.—Assel, Goetz & Moerlein, inc. of Cincinnati, were the suc- 
cessful bidders on Sept. 3 for an issue of 5,000 school building bonds 
offered for sale. oR purchasers agreed to my the bonds as yee gh paying 
a@ premium of $555.50, equal to a orice of 1 100.41. The Weil, “Rot Irving 
Co., also of Cincinnati, offered 100.03 for the bonds as 5 Ms. etheeiletnds Zh 


The following other bids were submitted: 


wail Hoth & Irving Co., Cincinnati Tide $1050 
z ENG, os einen edi ditties f 
CO. W. MeNear & Co., Chicago. ...........--..------- 5% % 5.50 
Serasg tert i, A 7 ipicesknuncunachhedl 5%% 50.00 
Davies-Bertram Co., Cincinnati. .............---.--- A .00 
Stranahan, Harris & Oatis, Inc., Toledo... ........-..-- 5%% 779.50 





CANADA, its Provinces and ge ap ercaggn 


ANTIGONISH, N. S.—BONDS OFFERED.—H. . Chisholm, Town 
Reb reaee aacl eee ieee te eee Sao 
e ures. a uly ra 

M000" Pa le in 30 years. % — 


BURNABY DISTRICT, B. C.—BOND ELECTION.—On Sept. 7 
the sireet pavin will be asked to vote on two by-laws aggregating $45,500 
for street paving and water wo! works purposes. am 


CAP DE LA MADELINE. ny a gl SALE.—An issue of $19,100 
improvement bonds is reported to have been sold on Aug. 26 to the Banque 
Canadienne Res pat of Montreal, at a price of 94.84, a basis of about 

18%. ds bear 5% interest and mature annually on May 1, from 
1930 to 1939 pace lang 








DALHOUSIE, N. B.—BONDS OFFERED FOR INVESTMENT.— 
arg Eastern Security Co., Ltd., of St. John, is offering an issue of $160,000 
54% sewer debentures for public investment, at a price of 97.01, to yield 
Y. The securities mature in 40 ware and w were awarded to the above- 
mand ‘oned concern on July 31.—V. 29. 3 


DRUMMONDVILLE, Que.— BOND ptwrteehel —J. Marier, Secretary- 
Treasurer, will receive sea ed bids until 8 p. m. on Sept. 10, for the purchase 
of $15 000 improvement bonds. Interest rate 5%. The bonds are to be 
dated Aug. 1 Aad ane will mature serially in 30 years. Payable in Montreal 
and Drummondville. 


KELVINGTON, Sask.—BOND SALE.—A $1,000 issue of 7% sidewalk 
bonds was sold on June 1 to the Kern Agencies, of Regina, at a price of par. 
The bonds mature in 5 years. Interest payable annually on June 1. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
SOLD AND AUTHORIZED.—tThe follo is a tabulation of the de- 
bentures reported sold and authorized by the Local Government Board 
during the week ended Aug. 17, as it syenered in the Aug. 30 issue of the 
‘“‘Monetary Times’’ of Toronto 

DEBENTURES SOLD —Sichool Dustricts: Iris, $3, oO. DO %, 
to Sovereign Life Insurance Co.; Govan, $3,500, 6% ‘ ne Fave 
cies er Anglia, $6,000, 6 ,,, 30-yrs. to K. Dingwa ie pert. ee. 
$4,800, 6%, 15-yrs , Turner & Co.; Brampton, $2,000, 6%. 1 

to Stoirore YBinking Fund; Rillington, $3,600, 54%, 15-yrs. 
Jain, Grenfell. 

Village of Amulet, $2,000, 7%, 10-yrs. to Kern Agencies, Ltd. 

DEBENTURES AUTHORIZED.—School districts: Bounty, $7,000, not 
exceeding 7%, 15 years; poe mang $4,700, not eqcecding 1%. i5 years; 
Dodsland, $8,000, not ex %, 20-years; cadia, 1,3 00, not ex- 
ceeding 7%, 10-installments. Town of Unity, $25,000 B14%. 15 years. 


SASKATOON SCHOOL DISTRICT, Sask. gr ty OFFERING.— 
Sealed bids will be received by William P. Bate, Dis t Treasurer, until 
12 m. on Sept. 16, for the purchase of $90,000 schoo! k a. Dated Sept. 1 
1929. Int. rate either 5 or 5%%. Due in 30 years. Bids are requested 
for bonds payable both in Canada and the United —. and Canada only. 


WELLAND, Ont.—BOND SALE.—Dyment, & Co., of 


Toronto, are reported to have purchased a $194, ois" ange of 5 avin 
debentures at a price of 96.55, a basis of about 5. 41%. The eiowes 


yor aces in 20 instalments. The following is a list of the other bids re- 
ceived: 
Bidder. id. 
Bell, EES SOI TEEPE GE RGSS Shp _ 6 i 4 
, CE OE rs habbo ab aks man ee ddan ke a alan aceueeions 96. is 
bane Oe dis, a: cinsin paciinda antic dabishadmadiidatnn datninie 93.00 
CS, Te ee ee i eo hh ow hinds teenies at too ss oa 92.97 
WALKERVILLE, Ont.—BOND OFFERING.—A. E. Cock, Clerk- 


Treasurer, will receive sealed bids until 4 p. m. on Sept. 9, for the purchase 
es two bond issues. The following ae describing the bonds has 
taken from the official offering noti 
$232, 970.17 10-year, 5% installmant Sends for local improvements. 
59.860.3 36 tg 5% henge eg ee — for ea. Dal 
e forego issues carry the legal opinion o essrs ng aly, 
Toronto, as to their validity . 
Debentures are coupon Seaver issuable in $1 gg and odd amet. 
— Davable i interest from the 14th day of December, 1928. Prin. and int. 
ayable in Canadian Currency at the root Bank of Commerce, Walker- 
5+ on the 14th day of December in each 
Debentures will be delivered and must Ne a8 settled for at the office of the 
Canadian Bank of Commerce, Walkerville, , Ontario. 
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City of Philadelphia $1,500,000 
| 3s Certificates of Indebtedness 
314s 243,000 
b 
4s MUNICIPAL BONDS M rae ' Ai rt Bond 
4l,s PENOBSCOT BLDG., DETROIT ee =o a 
4lhs } On Friday, the 13th day of September, A. 
58 1929, at 1:30 o'clock P. M., Board of tent 
1 mate i oo La Gityrof “of eee lis , 
if Sanaa rears Certificates, of "bidebtedness” and” $243,000.00 
28 ae NEERS eek Said Certificates of Indebtedness will be issued 
Biddle & He ry $e Dennen she comeling patriies of he Cy S 
R H. M. CHANCE & co collection of comes duly levied, and povaine on 
1622 L s 7 : . or before October 31, 1929; will be dated Septem- 
ern algae Mining Engineers and Geologists ber 16, 1929, and will be payable ninety days 
~ i benbam of COAL AND MI peat pcbteel sibs Rete 30 te Sg 
n 
i "Philadelphia, Bona Bteck f gezchange i A MINERAL PROPERTIES Field of the City of Minneapolis, ursuant to 


the provisions of Chapter 379, Session Laws of 
Minnesota for 1929; will be dated October 1, 
1929; and will be due serially as follows: $15,- 
000.00 thereof on the first oy of October, 1930; 
$12,000.00 thereof on the first day of October, 
1931, and $12,000.00 thereof on the first day of 


PHILADELPHIA 








October of each and every year thereafter to and 
including the year 1949. 
Said Certificates of Indebtedness will bear in- 








9 at the rate of five per cent (5%) per an- 





sacrifice of seller’s profits. 


moderate cost. 


a consistent manner. 








Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 


THE CHRONICLE can carry your message to 
4 the World’s most influential class of people at a 


Let us help you solve your publicity problems in 


nvgaid Municipal Airport Bonds will be issued as 
coupon bonds, will bear interest payable semi- 
annually at a rate or rates not to exceed five per 
cent (5%) per annum, which rate (or rates) 
shall be a multiple of one-fourth of one pa cent, 
and will be sold to the bidder offering a bid com- 
plying with the terms of this sale and deemed 
most favorable, subject to the provision that the 
Board of Estimate and Taxation reserves the right 
to Enos any or all bids. 

Bidders are required to specify separately the 
amount offered for the Certificates of Indebted- 
ness and the amount offered for the Municipal 
Airport Bonds, in order that there may _be sepa- 
rate awards. Bids offering an amount less than 
par oo be accepted. 

Each proposal is to be —_— oo by a cer- 
tified caeeke payable to C. Bloomquist, City 
Treasurer, for an amount ne to two per cent 
(2%) of the certificates, or of the bonds, bid for, 
to be forfeited to the city in case the urchaser 
refuses to pay for the certificates, or the bonds, 
when ready for delivery. 

The Certificates of Indebtedness will be sold 
subject to the approving opinion of the purchaser. 

The Municipal Airport Bonds will be accom- 
panied by the opinion of Messrs. Thomson, W 
& Hoffman, attorneys and counselors at law, 
of New York City, that the bonds are valid aoe 
binding obligations of the City of Minneagel 

Further information and forms on which “to 
submit bids will be furnished on request. 

By order of the Board of Estimate and Taxa 
tion at a meeting thereof held August 28, 1929. 


GEO. M. LINK, Secretary, 




















343 City Hall, 
Minn. 





M inneapolis, 








